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Prime Master Rajiv Gandhi addresses a crowd of 200,000 accompanied by m 
in New Defln at a memorial rally for his mother, Indira, fhe mine gains as pi 

Gandhi Sees Conspiracy 
In Death of His Mother 


By William Claiborne 

Washington Post Service 

NEW DELHI — Prime Minister 
Rajiv Gandhi, charging that his 
mother was the victim of a foreign- 
linked conspiracy, said Monday 
that Indira Gandhi's assassina tion 
should be avenged, not in anger but 
through efforts to unify a strong 
and modem India. 


added. “The world can see and is 
seeing that India is independent 
and strong. We must see that the 
work of Jawaharlal Nehru and In* 
dim Gandhi is completed." Mr. 
Nehru was Mrs. Gandhi's father 
and India's first prime minister. 

. Repeatedly during the memorial 
which was, in effect, his first cam* 
paign rally, Mr. Gandhi also in- 


T„rr«,Zr,^ „ ™,h.- voked the memory of Mohandas K. 

In lus first appearance at a pub- Gandhi, the leader of the Indian 
lie rally smee bring swom in as independence movement, who was 


prime minister Ocl 31, Mr. Gandhi 
said the assassination was “not to 
remove just one person, but to shat- 
ter the stability of the country." 

Returning to the same theme 
twice again in a brief speech at an 
outdoor rally here to commemorate 
Mrs. Gandhi's 67th birthday, the 
prime minister said, “We are seeing 
that there was a conspiracy behind 
Mrs. Gandhi's assassination and 
there were certain elements active 
in foreign countries." 

And he added. "We have to find 
the origins of this conspiracy. Well 
have to see from where they’re get- 
ting their support." 

Mr. Gandhi offered no specifics 
about the source of a conspiracy, 
but he said that the expectations of 
those who had wished Indian unity 
to unravel in (he aftermath of the 
assassination had been denied their 
aim. 

While the Indian press has pre- 
sented a flurry of mostly specula- 
tive and unatlributed or undocu- 
mented conspiracy stories since the 
assassination, some of which have 
been denied by the government, no 
official has publicly offered any- 
thing beyond general insinuations 
that Sikh separatists living abroad 
were involved. Mrs. Gandhi was 
shot to death in the garden of her 
home by two Sikh security guards 
Ocu 31. 

“We must avenge her death," 
Mr. Gandhi said. Before he could 
continue, a ripple of applause 
quickly grew into a vociferous ex- 
pression or approval by the crowd 
or approximately 200.000. Mr. 
Gandhi hastened to add, “Nol in 
anger, but by working hard to keqp 
the country together.” 

Alluding lo the anti-Sikh riots 
following the assassination , which 
left at least 1.500 people dead, Mr. 
Gandhi said, “When a large tree 
falls, the earth shakes." But, he 


not a relation. 

“When a person rises to her stat- 
ure," Mr. Gandhi said of his moth- 
er, “she doesn't leave us. Like Ma- 
hatma Gandhi, wbo was shot 36 
years ago and whose ideals are still 
alive and he is suH alive. Similarly. 

(Gmfinued on Page 2, CoL 7) 


UN Diplomat 
From Turkey 
Is Murdered 
In Vienna 


Return of 
Miners 
Continues 

2,200 Reported 
Back in U.K.; 
Violence Erupts 

The Associated Press 

LONDON — More than 2J20Q 
miners deserted the British coal 
strike Monday, the biggest number 
to return to work in a single day in 
the right months of the walkout, 
management reported. 

Officials of the state-owned Na- 
tional Cool Board hailed the figures 
as showing a gradual return to san- 
ity in the coal fields. 

itoAaoomdfoa The reported return to work was 

new violence at 
pickets set fire to 
barricades, poured oil over roads 
and demolished £100,000 
($125,000) in computer equipment 
at an industry research center. 

Michael Eaton, chief spokesman 
for the coal board, said the rate at 
which miners were returning was 
accelerating and was bearing out 
his prediction that the majority of 
Britain’s 190,000 mine workers 
would be back on thejob by Christ- 
mas. 

Asked in a radio interview 
whether the strike against planned 
mine closures had been broken, 
Mr. Eaton said: “1 do not like to 
use the word broken. This is not the 
intention. The men are returning to 
work through despair." 

He said nearly 63,000 miners 
were now defying the strike. The 
board is predicting that about 
7,000 win have abandoned the 
strike by the end of tins week, the 
largest number since the walkout 
began March 12. 

Arthur Scaigill, president of the 
National Union of Mineworkers, 
accused the coal board of lying: 
“The board has bom predicting a 
surge in the return to work figures 
since March. Of course it has not 
happened.” He said just 50,000 
miners were working. 

As the strike entered its 37th 
week, police reported that pickets 
had invaded the coal board’s Na- 
tional Exploration Unit at.Doncas- 



ale Talks 
Are Called Link 
In Chad Pullout 


n» AHCODMd Pl«M 

Garret FitzGerald and Margaret Thatcher at the start of their summit meeting Monday. 

Thatcher Reports Fullest 9 Irish Talks 
But Says No Problems Were Resolved 
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Reuters 

VIENNA — A Ttirldsh diplomat 
was killed Monday in central Vien- 
na by a gunman who fired six shots 
into the victim's car. The killer 
threw a cloth over the body bearing 
the name of an Armenian organiza- 
tion. 

Police said Evner Ergun. 52, an 
employee of the United Nations 
here since 1 979, was killed instantly 
when the hooded gunman fired the 
shots into his car. 

Mr. Ergun, who was married 
with one son, was waiting at a red 
light at a busy street that crosses 
Vienna's elegant Ringstrasse, the 
city’s main traffic artery. 

A police spokesman said the 
gunmen leaned through the shat- 
tered car window and draped a 
white doth over the body with the 
words "Armenian Revolutionary 
Army — ARA” printed in blue ink. 

The group also claimed responsi- 
bility for a car bomb blast in Vien- 
na in June that killed a Turkish 
diplomat and seriously injured an 
Austrian policeman. 

Armenian extremists, who ac- 
cuse Turkey of massacring hun- 
dreds of thousands of their people 
in 1915, have claimed responsibil- 
ity in the last decade for killing 
more than 30 Turks around the 
world, mainly diplomats and their 
relatives. 

Turkey denies the massacre 
charge. 

In Rome, an anonymous caller 
to a foreign news agency, speaking 
in heavily accented English, said 
the Armenian group was responsi- 
ble. 

He said: “The Armenian Revo- 
lutionary Army is responsible for 
the attack against Turkish diplo- 
mat Evner Eigun in Vienna this 
morning. 

“We declare that we will contin- 
ue our attacks against representa- 
tives of the criminal Turkish state 
inside and outride Turkey," he 
said. “We will strike again soon." 

Witnesses described the grniman 
as about 30 years old, of medium 
height, dark skinned, with a mous- 
tache and wearing a bine knitted 
hat that covered his head and neck. 

Walter Uebhart, head of Vien- 
na’s slate police, said: “It was obvi- 
ously- a crime planned a long time 
in advance. It seems someone knew 
the route witidt Ergun took each 
day and was waiting for him.” 

A UN spokesman said the dead 
man was tne deputy director of the 
center for Social Development and 
Humanitarian Affairs, and had 
lived in Vienna since 1979. 

Mr. Liebhart said no threatening 
messages had been received at the 
Turkish Embassy before the kill- 

‘"to Ankara, the Turkish Foreign 
Ministry called on Austria to take 
immediate action to find those who 
killed Mr. Ergun. 


The Associated Press 

LONDON — Prime Minister 
Margaret Thatcher said Monday, 
she had the “fullest, frankest and 
most realistic" meeting ever with 
Prime Minister Garret FitzGerald 
of Ireland. But she said no deci- 
sions had been made on resolving 
the problems in Northern Ireland. 

The two leaders decided to meet 
again early next year, Mrs. Thatch- 
er said at a news conference. 

“We have completed, I think, the 
fullest, frankest and most realistic 
bilateral meeting I've ever had” 
with Mr. FitzGerald, she said after 
talks at her -residence west of Lon- 
don. 

But Mrs. Thatcher said that, af- 
ter two days of talks, “We have not 
in fact come to decisions. 

“We had a very full and con- 
structive discussion and we've 
agreed to meet again in the early 
months of next year to lake stock of 
progress and to pursue our shared 
aim of lasting peace and stability in 
Northern Ireland." 

. j The meeting, originally schedv, 

ter in northern England sc aled for Dublin, was switched id- 
smashed computer screens, thrown Britain after the Oct 12 bon 
typewriters inrough windows and 
turned on a fire hose. 

In South Yorkshire, pickets 
threw rocks at police and build bar- 
ricades to deter strikebreakers out- 
side coal board workshops at Else- 
car near Bamriey. 

South Yorkshire police said that 
elsewhere in their area. oD was 
poured on a road, a dump truck set 
on fire and a railroad crossing at 
Dodswonh barred when its gates 
were lowered by someone who 
broke into a signal box. 

At Ellington Colliery in North- 
umberland. northeast England, 

John Cunningham. 59, union secre- 
tary at the mine, was among those 
returning to work. 

He and about 200 other men 
were bused into the pit in five 
coaches. Outride, pickets, includ- 
ing his son, John Jr„ shouted 
“Scab 1 .." 

“It’s a very sad day," said the 
younger Mr. Cunningham, 29. “I 
won't be speaking to him again." 

Earlier, the elder Mr. Ctmning- 


maintained and where possible im- 
proved." 

Mrs. Thatcher declined to give 
much elaboration on the communi- 
que. 

Mr. FitzGerald flew to London 
on Sunday and was driven in a 
convoy of cars and motorcycles to 
Chequers, west of London, for a 
working dinner. Formal talks be- 
gan Monday, a spokeswoman for 
Mrs. Thatctio-’s office said. 


The IRA said the change of the 
meeting's location was “just one 
small effect” of the Brighton 
bombing It threatened new attacks 
because “the language of force” 
was the only one the British under- 
stood. 

In a statement sent to news orga- 
nizations in Belfast, it also accused 
Mr. FitzGerald of preparing to 
abandon the republic of Ireland's 
historical rJaim to the north 


By John Vinocur 
#Vfn- )«*■ Times Sen we 

PARIS — Western diplomats 
said Monday that Libya and 
France discussed an arms sale as 
part of the now-collapsed arrange- 
ments that were to have led to a 
withdrawal of Libyan troops from 
Chad. 

The diplomats, representing dif- 
ferent countries, said that the possi- 
ble sale of French arms to Libya 
was believed to have been raised as 
pan of a package that France had 
worked out to secure Libya’s de- 
parture from the former French .Af- 
rican colony. 

The arrangements, they said, in- 
cluded acceptance by France of a 
meeting between President Fran- 
cois Mitterrand and Colonel 
Moamer Qadhafi, wbo regarded 
such an encounter as helpful in 
gaining international prestige. 

This meeting and the French 
withdrawal look place on schedule, 
but Libyan troops have remained 
in Chad, causing embarrassment to 
Mr. Mitterrand and unusually in- 
tense criticism of his policies in the 
French press. 

(In the Chad capital of Ndja- 
mena, France's defense minister, 
Charles Hemu, had a two-hour 
meeting with Chad's president, 
Hissine Habrfe, on Monday. Chad 
sources said the talks focused on 
possible French military action if 


of a hotel in Brighton by the 
Republican Army- 

Five people were killed and 31 
injured in an attempt to wipe out 
the British cabinet during the an- 
nual convention of the governing 
Conservative Party. Mrs. Thatcher 
escaped unhurt 

A communique issued after the 
meeting Monday said “any attempt 
to promote political objectives by 
means of violence or thie threat of 
violence must be rgecled/as must 
those who adopt or support such 
methods." 

The statement also said coopera- 
tion between the two governments 
“in matters of security should be 



UnftdtYw InkmoMral 


Lebanon, Israel Report Progress in Talks 

Brigadier General Mohammed A1 Hajj of Lebanon was surrounded by reporters Monday at 
the third round of negotiations between Israeli and Lebanese officers in southern Lebanon. A 
spokesman for the Israelis said “an understanding is being established" and a spokesman for 
Lebanon said, “The Israelis are talking about real progress and practical issues." 


Discovery May Give Computers Vast New Abilities 


By James Gleidc 

New York Times Service 


bam, his home imriw police guard, NEW YORK — A 28-year-old 
said, “I fell it was in the best inter- ^^ mathematician at AT&T 


I fell it was in 
ests of the union and of the future 
of the pit if we go back now ” 

On Sunday, strike leaders ac- 
knowledged receiving more than $1 
million m aid from the Soviet 
Union. 

, The Conservative government 
accused the miners' union of doing 
Moscow’s bidding by keeping up 
the strike and digit p ting Britain's 
economy. 

The Sunday Times of London 
said Mr. Scaigill weni to the Soviet 
Embassy in London on Thursday 
for an hour-long meeting, that he 
held talks at the embassy Ocl 12 
and that his aides went to the mis- 
sion on Ocl 16, 26 and 29. - 


BeD Laboratories has made a star- 
tling theoretical breakthrough in 
the solving of systems of- equations 
that often grow too vast and com- 
plex for the most powerful comput- 
ers. 

The discovery, which is to be 
formally published next month, is 
already circulating rapidly through 
the mathematical world. It has set 
off a deluge of inquiries from bro- 
kerage houses, oil companies and 
airlines, industries with millions of 
dollars at stake in problems known 
as linear programming. 

These problems are fiendishly 
complicated systems, often with 
thousands of variables. They arise 


in a variety of commercial and gov- 
ernment applications ranging from 
allocating time on a communica- 
tions satellite to routing mOlions of 
tdqjhone calls over long distances, 
or whenever time must be allocated 
most efficiently among competing 
users. Investment companies use 
them to devise' portfolios with the 
best mix of stocks and bonds. 

The Bell Labs mathematician. 
Dr. Narendra Karmarkar. has de- 
vised a radically new procedure 
that may speed the routine han- 
dling of such problems by business- 
es and government agencies and 
also make it possible to tackle 
problems that are now far out of 
reach. It also has potential as a tool 
far war games and other mihtaiy 
problems. 

“Science has its moments of 


great progress, and tin-, may well be 
one of them,” said Dr. Ronald L_ 
Graham, director of mathematical 
sciences for Bdl Labs in Murray 
HiU, New Jersey. 

Because problems in linear pro- 
gramming can have billions or 
more possible answers, even high- 
speed computers cannot check ev- 
ery one. So computers must use a 
special procedure, an algorithm, to 
examine as few answers as possible 
before finding the best rate — typi- 
cally the one that minimizes cost or 
maximizes efficiency. 

A procedure devised in 1947, the 
simplex method, is now used for 
such problems, usually in the form 
of highly refined computer codes 
sold by the International Business 
Machines Carp., among others. 

The new Ka rmarkar approach 


exists so far only in rougher com- 
puter code. But those who have 
tested the early versions at Bell 


Libya failed to withdraw its re- 
maining troops from the country, 
Reuters reported from Ndjomena. 

[Mr. Hemu. who flew to Chad oa 
Sunday with the French Army 
chief of staTT. General Jeannou La- 
caze. refused to say what was dis- 
cussed as he left the meeting. He 
said be hoped to meet Mr. Habre 
again before leaving but gave no 
date for his departure.] 

One of the diplomats in Paris 
said the Libyans had given the 
French a list containing “lots of 
sophisticated" weapons that they 
were interested in buying. The dis- 
cussions. he said, were “in the early 
talk and baiting-the-hook" stage. A 
second diplomat said the Libyans 
expressed interest in French air- 
craft. There was no clear indica- 
tion. however, if the French prom- 
ised anything more than to listen to 
the Libyan requests. 

The talk or an arms sale, accord- 
ing to die diplomats, could serve as 
a partial explanation of why 
France suppressed information re- 
ceived from its own military intelli- 
gence service about the continuing 
Libyan presence in Chad while 
France was completing the with- 
drawal of its own forces. 

France has said there are two to 
three Libyan battalions, or as many 
as 1.200 men, still in the country. 
But on Monday. Chad's foreign 
minister, Gouara Lassou, asserted 
that 4,000 to 5,000 Libyan troops 
remained in Chad. 

Talking on a radio program in 
Paris, Mr. Lassou said “Qadhafi 
hasn't taken any soldiers out of 
Chad, but instead has reinforced 
his units. We think thru he wQl 
attack our positions in the coming 
days." He added: “It's necessary to 
fight, and it’s necessary to get Lib- 
ya out of Chad. 

“We’ve always told our friends 
that Colonel Qadhafi understands 
only one language, that of force. 
We’ve always said that just because 
someone draws a line and tells Qa- 
dhafi ‘don't you cross iC that 
doesn't mean that he’s going to be 
intimidated" 

The French news agency, 
Agence France-Presse, reported 
that 250 French troops stationed in 
the Central African Republic were 
on alert to return to Chad, but 
French officials discounted reports 
saying that Libya had been given a 
specific three- to four-day deadline 
for removing its forces. 

The diplomats said that the 3.200 
French troops deployed in Chad 
for more than a year had left large 
quantities of materiel in Ndjamena 
to facilitate a possible return. The 
force entered Chad at the request 
of Chad’s government in August 
1983. when Libyan troops tot* po- 
sitions in the north of the country 
in support of anti-government in- 
surgents. 

The French went to Chad's assis- 
tance largely at the urging of the 
leaders of French-speaking West 
African countries who considered 
Libya’s domination of Chad or 
continuing presence there as a 
threat to their countries' stability. 

■ Qadhafi ‘Committed' to Pact 


Labs say that it already appears Colonel Qadhafi said Monday 
many times faster than the simplex l * ttl committed to hi 


method, and the advantage grows 
rapidly with more complicated 
problems. 

Mathematicians visualize such 

E roblems as complex geometric so- 
ds with millions or buttons of fac- 
ets. Each corner of each facet repre- 
sents a posable solution. The task 
of the algorithm is to find the best 
solution without having to calcu- 
late the location of every one. 

The simplex method, devised by 
George B. Dan trig, a mathemati- 
cian, m 1947, in effect runs along 
the edges of the solid, checking one 
corner after another bat always 

(Continued on Page 2, CoL 5) 


bis agree- 
ment with France to withdraw his 
troops from Chad, Reuters report- 
ed from Valletta, Malta. 

“I am totally committed to the 
agreement on Chad," Colonel Qa- 
dhafi said. The Libyan leader ar- 
rived in Malta during the weekend 
on an unannounced visit- “Libya 
will not in the future fight in Chad 
with tanks and oircrafL Libya 
would only go in if another country 
went in.’ 

In Paris, a military source said 
1,100 French troops based in the 
Central African Republic were 
ready to intervene in Chad if the 
remaining Libyan forces in the 
north of the country’ did not leave: 


PLO May Be Heading for Formal SpUt; Some See Improved Peace Prospects 



Judith Miller 

New York Tima Service 

CAIRO — The Palestine Liberation Organi- 
zation, the unruly coalition of Palestinian 
groups that has weathered 20 years or internal 
strife and military setbacks, may be headed for 
the first formal split in its ranks. 

Palestinians say this could bring the divirion 
into two or possibly more factions of the single 
umbrella group that has claimed (o represent 
the aspirations of Pales tinians in IsraeH-OCfiu- 
pied territory and elsewhere since its creation in 
1964. 

Such a split would dramatically alter the 
oraanizatkm. But some people have argued that 
formal division might enhance prospects for 


away 18 months ago from el-Fatah, Mr. Arafat's 
own group and the largest one in the PLO. The 
rebel faction drove Mr. Arafat from Tripoli, his 
last stronghold in Lebanon, in December. It 
accused turn and other PLO leaden of high 
living, toying with compromise peace plans and 
dictatorial nile: 

The PLO has basically divided into groups 


TTiePLO 

From Crisis lo Crisis 


First of three articles 


Sayed Musa 


Middle East peace 

“We faced countless crises before, but this is a 
real turning point in the. movement's history," 
said a senior PLO leader. Like most of a dozen 
Palestinians and Middle East experts inter- 
viewed, he requested anonymity. 

Immediately at issue is whether Yasser Ara- 
fat, chairman of the PLO, will convene the long- 
delayed 17th session of the Palestine National 
Council the PLC^s uno fficial 'parliament in ex- 
ile, on Nov. 22. 

The PLO has been deeply but informally split 
since a group of Palestinian guerrillas broke 


holding two positions. One favors Mr. Arafat as 
leader and his recent strategy of battling Israel 
through diplomatic channels. Hie other, com- 
posed of groups largely backed by Syria, op- 
poses his leadership, compromise peace plans 
and all paths other than armed struggle with 
Israel lo win Palestinian rights. 

The National Alliance of guerrillas backed by 
Syria and Libya is based -in Damascus. It in- 
cludes the rebel faction led by Sayed Musa, 
whose code-name is Abu Musa, which broke 
away from Fatah in May 1 983; Saiga, the Pales- 
tinian branch of the Baatit Party ut Syria; the 


Popular Front for the Liberation of Palestine- 
General Command, which is headol by a for- 
mer Syrian Army captain, Ahmed Jebril; and 
the Popular Straggle Front- 
In recent months, a third faction, the Demo- 
cratic Alliance, has emerged. It is based in 
Damascus, but its main support comes from 
South Yemen and Algeria. 

Its key members are the Popular Front for the 
Liberation of Palestine, led by George Habash, 
and the Democratic Front for the Liberation of 
Palestine, the pro-Soviet group led by Nayef 
Hawatmeh. Both have previously ruled out 
peace talks and compromise with IsraeL 
They are also harsh critics of Mr. ArafaL But 

in the current struggle they have tried to take a 

middle ground to heal the rift between the rebels 

and Mr. Arafat and prevent a formal split in the 
PLO. 

In July the Democratic Alliance and Mr. 
Arafat’s forces reached a compromise agree- 
ment at a meeting in Aden, South Yemen, to 
dear the way for convening the Palestine Na- 
tional Council 

The Aden agreement provided that Mr. Ara- 
fat would remain as leader of the PLO until the 
couned met and reaffirmed his status or selected 
a new leader. In exchange, Mr. Arafat agreed to 

(Contained on Page 4, CoL 3) 
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Defector to U.S. Says Castro 
Often Acts Without Reflecting 


By Leslie Maitland- Werner - Uom who is 48 yore old. 

.Vfur York Times Serene declined 10 W OUCtlj where he 

NEW YORK. —A Cuban defec- . - was , h ™& m ^ V n,t ?? Slale5 - ^ 
tor whose position, according to' his memoirs. 


U.S. authorities, gave him entree to 
high-level government meetings in 
Havana, says that Fidel Castro's 
style of leadership in domestic af- 
fairs is personal, impulsive and at 
times intrusive. 

The characterization of the Cu- 
ban leader came from Jose Luis 
Llovio Menendez. who before his 
defection served as chief adviser- to 
the head of Cuba's State Commit- 
tee for Finance from 1977 10 1980 
and as chief adviser to the minister 
oT culture from 1980 to 1982. 

He was described by officials in 
Washington knowledgeable about 
his case as one of the highest-rank- 
ing members of Mr. Castro's gov- 
ernment to defecL Mr. Llovio said 
he was mainly involved in domestic 
matters and attended many meet- 
ings with Mr. Castro. 

Mr. Llovio said that he first 
moved to defect in Montreal in late 
1981. and succeeded in obtaining a 
U.S. visa in 1982. On Friday, he 


which he hoped to publish. This 
appeared to be the main reason for 
his interest now in publicity. 

During a three-hour interview in 
Mew York, Mr. Llovio said he was 
convinced that Mr. Castro has al- 
most obsessive hatred of the Unit- 
ed States and that there is little 
hope for improved relations as long 
as he is in power. 

“‘Fidel hates totally the United 
States of America." Mr. Llovio 
said. “He hates its institutions. He 
bales its policies. He hales every- 
body here. He speaks of the United 


Llovio said, did not dare contradict 
him. 

He said that when Mr. Castro 
decided to plant 1 10 million coffee 
trees like "a green belt” around 
Havana, the Cuban leader failed to 
consider what growing conditions 
die plants would require. 

“The whole of Havana went to 
plant trees,” Mr. Llovio said. “But 
around Havana is rock, not soiL Of 
HO million, only IS million sur- 
vive." 

In 1974, Mr. Llovio asserted. Mr. 
Castro decided to invest money 
from a booming Cuban sugar mar- 
ket in buying caramel factories. But 
the cost of English spare parts for 
the machines made die whole pro- 


Stales ofAmeiiMi in the lowest ** £ 

- said, and the factories had to be 


terms you can imagine. 

He said that the U.S. economic 
embargo of Cuba “has no weight" 
because Cuba can buy U.S. tech- 
nology from other countries such 
as Japan. France and Spain. 

In addition to positions in the 
finance and culture ministries, he 


said he was also entrusted by state 


sold. 

Mr. Llovio said he arrived in the 
United States on Jan. 23, 1983, but 
said lhat he insisted on secrecy un- 
til now and resisted providing in- 
formation to U.S. intelligence au- 
thorities because “I wanted 
political asylum before speaking 


security with covertly investigating 


revealed his presence publicly in officia] J corruption. But whra un- 
Lhe United Stales, enplaning to a he ofGciaJ ^uglo- 


group of reporters that he and his ■ was aidVm ever. punished 
wife had been granted asylum last , c . 1(V — , r _ . 

monl j | * 1 In February 1977, he was named 


U.S. authorities said thev were adviser to the bead of the 
not involved with Mr. Llovi'o's de- s . ,ate Committw for^Finwice. Mid 


■ - , . given 12 Soviet advisers who spoke 

cision to >eek publicity. no Spanish. “They handle all the 

budget, all ihe money.” he said. 

Cop enhag en Mer mai d Life for Cuban government offi- 
r P _ dais, and the “revolutionary bour- 

Harpooned in Jrrotest geoisie,” he said, was comfortable. 
United Press international He said that while he was in the 

COPENHAGEN - W fTbcToom’^K.fh^m 
harbor merrmc I »» with a terrace, a car and 

KpSSlS SjjjU-, and ample spending 


Mr. Llovio said that he made his 
way out of Cuba in December 1981 
when, returning to Cuba with his 
wire from a trip to Czechoslovakia, 
his plane stopped to refuel in Mon- 
treal and he asked for protection. 

Mr. Llovio detailed now, begin- 
ning from his days as a student 
revolutionary seeking the violent 
overthrow of the Batista govern- 
ment, he had become disappointed 
by Mr. Castro's failure to bring 
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Rescuers carrying the wounded from the area of gas explosions in Mexico Gty. 

80 Killed in Mexico City Gas Blasts 


protesting a recent U.S. -Japanese 
pact on whale hunting briefly occu- 
pied the Japanese Embassy. 

There was no immediate esti- 
mate of damage to the statue. 
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geoisie,” he said, was comfortable, democracy to Cuba after he seized 
He said that while he was in the control in' 1959. 
government he was provided with a The goal of Cuban foreign po- 
two-bedroora, two-bathroom ijcy, Mr. Llovio maintained, is “to 
apartment with a terrace, a car and make a lot of Cubas everywhere.” 
chauffeur and ample spending “They want Nicaragua and El 
money. Salvador,” he said. “After that. 

He asserted that the general pop- Honduras and Guatemala, you can 
ulation in Cuba has grown lazy. A be sure.” 
study by the Agriculture Ministry _ Arm _ for Reb< j,. 
in the 1970s, he said, found lhat " ,or K , eDe ” „ . 

farm workers worked less than four Mr. Castro bas been financing 
hours a day. which he said was arms purchase by El Salvador’s 
typical of workers in other areas as g uem has on the black market in 
we j] the United States and elsewhere, 

Mr. Castro, he said, routinely ^“‘3? P “ < ' u0,ed Mr ‘ 

became involved in the most de- U Mr UOT £Sd Mr. Castro was 
tailed decisions. Mr. Llovio save . 

numerous esainpla of simatioro in to senVadvisers moE 

which having seized upon an idea, 

Mr. Castro failed to consider prac- 

tical realities that made his plans He *** other *■>* 10 W 
unworkable. And his advisers. Mr. 
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The Associated Press 

MEXICO CITY — More than SO persons were 
killed and more than 550 seriously injured Mon- 
day after a series of explosions at a natural gas 
processing complex set off a fire in a suburb of the 
Mexican capital, the authorities said 

Governor Alfredo del Mazo of Mexico state said 
on television Lhat “a little more than 80 people 
have perished and more than 300 were injured.” 

Red Cross and police rescue workers, setting up 
fust aid facilities in a subway station and a church 
in the poor, crowded city of Tlalnepamla on the 
northeast outskirts of the capital, said at least 550 
people had been treated for serious injuries. 


At midmorning, rescue officials were evacuating 
thousands of residents, some in city buses and 
some in school buses, because they feared flames 
could ignite a central storage tank containing mil- 
lions of gallons of liquefied gas belonging to the 
stare petroleum monopoly. PEMEX. 

Witnesses reported the' fires broke out immedi- 
ately after one explosion was followed by perhaps 
a dozen others. The fires, which sent plumes of 
smoke rising a mile into the air, were still burning 
four hours after the first explosions. 

The explosions began at 5:42 A.M. “It felt as if 
there was an earthquake; it shook the earth and 
then a huge flame shot up.” a resident told the 
television network. 


Egypt, Libya Return to War of Words 


Salvador. Rearers The authoritative daily A1 Ah- 

“He has other ways to fight the CAIRO — A weekend intelli- ram called in an editorial for joint 
Americans. When be had to have grace coup by Egypt against Libya Arab action to check what it called 
gun machines for E Salvador, he was quickly followed Monday by Colonel Qadhafi's wildness and 
gave money and they buy it on the the resumption of a war of words said Egypt had long warned that he 
black market here in the United between the two countries. The was “a mad, bloodthirsty leader 
States.” change signified the end of a tacit who behaves like a 00100131.” 


States.” change signified 

Mr. Llovio said he was sure that three-year mice, 
when he left in 1981. Cuba had Colonel Moai 
been supplying Salvadoran gueril- Libyan leader 1 
las with money to buy UJ5. and “an interaaliona 
other Western arms, using the Inte- by President H 
rior Ministry’s “exterior expenses” Egypt, was dene 
budget. ‘ the Egyptianpre 


mree-year truce. Egypt said Saturday that it had 

Colonel Moamer Qadhafi. the wo Britons ^ d mo Mal . 

Libyan leader who was branded ^ who had ^ paid by Ubya l0 


“an international terrorist" Sunday 
by President Hosni Mubarak of 
Egypt, was denounced Monday in 
the Egyptianpress. 


A taste of Paradise toTokyo. 


kill Abdel Hamid Bakoush. a for- 
mer Libyan prime minister. 

Cairo said it tricked Tripoli into 
believing the mission had succeed- 
ed. Libya, in its first direct reply to 


« r* _*■ . » 1 lf - ■ 1 1 ivjiuvu l ruivroi ■jovmi u y tvikMivui 

Monday extremist ordered a halt to all 


that President Mubarak was in- 
volved in an “American terrorist 
ploL” 

JANA the official Libyan press 


had “affirmed his involvement in 
an American terrorist plot by pro- 
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recti ng stray dogs which the Ubyan za lions. 

Discovery May Let Computers 
Solve More Complex Problems 






/ir« 



(Continued from Page 1) 
heading in the direction of the best 
solution. In practice it usually man- 
ages to get there efficiently enough 
for most problems, as long as the 
number of variables is no more 
than 15,000 or 20.000. 

The Kannarkar algorithm, by 
contrast, takes a giant short cut, 
plunging through the middle of the 
solid. After selecting an arbitrary 
interior point, the algorithm warps 
the entire structure in a way do- 
signed to bring the chosen point 
exactly into the center. The next 
step is to find a new point in the 
direction of the best solution and to 
warp the structure again, bringing 
tile new point into the crater. 

The repeated transformations, 
based on a technique known as 
prqjeclive geometry, lead rapidly to 
the best answer. Computer scien- 
tists who have examined the meth- 
od describe it as ingenious. 

American Airlines, among oth- 
ers, has begun working with Mr. 
Kannarkar to see whether his tech- 
nique will speed their handling of 
linear programming problems, 
from the scheduling of flight crews 
to the planning of fuel loads. 

The Exxon Carp, uses linear pro- 
gramming for a variety of applica- 
tions, such as deciding how to 
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spread its crude oil among refiner- 
ies. It is one of several oil compa- 
nies studying the Kannarkar algo- 
rithm. 

If Mr. Karmnrkar’s procedure 
performs as well as expected, it 
may be applied to problems that 
are left unsolved now because they 
are too big and too complex to 
tackle with the simplex method. 

For example, American Tele- 
phone & Telegraph Co. believes the 
discovery may provide a new ap- 
proach to the problem of routing 
long-distance telephone calls 
through hundreds or thousands of 
cities with maximum efficiency. 

Valuable though it may be. the 
Kannarkar algorithm may not be 
salable in itself. An algorithm can- 
not be patented or copyrighted, al- 
though specific computer code can 
be. BeU Labs is one of several com- 
panies that are working on putting 
it into code. 

Mr. Kannarkar was bom in 
Gwalior. India, and grew up in 
Poona, near Bombay. He 1 joined 
Bell Labs last year after attending 
the California Institute of Technol- 
ogy at Pasadena and getting his 
doctorate from the University of 
California at Berkeley. 

Many mathematicians interested 
in. the theory of computer science 
have long been dissatisfied with the 
simplex method, despite its enor- 
mous practical success. This is be- 
cause the program performs poorly 
on problems designed specifically 
to test its weaknesses, so-called 
worst possible case problems. 

Five years ago, a group of Soviet 
mathematicians devised a new al- 
gorithm, the ellipsoid method, lhat 
bandied those worst-case problems 
far better than the simplex method. 
It was a theoretical advance, but 
the ellipsoid had little practical sig- 
nificance because its average per- 
formance was not much better than 
its worst-case performance. 

The Soviet discovery, however, 
stimulated a burst of activity on the 
problem and led to Mr. Karmar- 
kar's breakthrough. 

U*S. Abortion GHnics Bombed 

United Press International 

WHEATON, Maryland — 
Bombs extensively damaged two 
abortion dinics. one the scene of a 
weekend anti-abortion protest, in 
the suburbs of Washington, D.C.. 
early Monday. 



WORLD BRIEFS 

'Flights’ Over Honduras Baffle Aides 

TEGUCIGALPA Honduras (NYT) — U-S. and Honduran miljtan 
officials are trying to explain what appears to be a series of incnrsioiis by 
unidentified aircraft into Honduran airspace from the direction of tfe 
Nicaraguan border. 

The flights have been delected by the U.S. radar station at Ccrro fa 
Mole near Tegucigalpa at least three times since Nov. 3. But search teams 
sent to investigate the incidents and question rural residents have found 
no sign of flights. 

Some officials speculated lhat someone had smuggled equipment into 
Honduras capable of creating false radar signals, perhaps in an effort to 
diminish confidence in the U.S. station. .Another possibility discussed 
was that Nicaraguan forces were entering Honduran airspace,, either to 
test the radar capacity or to drop supplies in preparation for an assault 
from the rear on anti-Sand inist guerrillas. 


UN Agency Confirms Polish Pullout 

GENEVA (AP) — Poland has given formal notice of its withdrawal 
from the International Labor Organization to protest what it called “the 
escalation of anti-Polish actions” in the United Nations agency, the IL0 


people have decided to pursue and 
liquidate” 

JANA said Mr. Mubarak hod 
“bragged about his role, not as a 
self-respecting head of state, but as 
a cunning intelligence officer.” 

Ahmed Rushdi. the Egyptian in- 
terior minister, said Sunday that 
security forces had been ordered on 
alert for any possible Ubyan repri- 
sals after Saturday’s announce- 
ment that Egypt had foiled a plot to 
kill-Mr. Bakoush. 

Mr. Mubarak, after taking office 
in 1981 after the assassination of 
President Anwar Sadat by Moslem 


attacks by the press and govern- 
ment-owned radio on Egypt's Arab 
critics. 

But terms such as “lunatic,” 


agency, said in a broadcast moni- “hypocrite" and “political dwarf,’’ 
toned in Beirut that Mr. Mubarak used previously to describe Colonel 


Qadhafi. were again being used 
Monday by Egyptian news organi- 


confirmed Monday. 

Francis Blanchard, the ILO director-general, released the text of the 
Polish notice and expressed regret at the decision, which was triggered by 
ihe ILO governing body’s vote Friday to accept a critical report urging 
the Warsaw government to restore trade union freedoms. 

Under the ILO constitution, withdrawal becomes effective only alia 
two years, so Poland will formally remain a member, it ceased paving 
dues in 1980. which made it lose its voting right two years ago. 

Poland Issues Warning to Reporters 

WARSAW (UPI> — Poland wanted Western correspondents Monday 
that they risked prosecution or suspension of their reporting rights if they 
attended press conferences given by recently banned human rights 
groups set up to monitor police violence. 

foreign Ministry officials said journalists could face the same charges 
as the organizers of gatherings or have their accreditation suspended 
Correspondents for United Press International The Associated Press 
Reuters and a U.S. television network were personally warned by 
ministry officials. 

N. Korea, Russia End Border Dispute 

TOKYO 1 UP!) — North Korea said Monday it had readied “a 
complete consensus” with the Soviet Union on a previously imrepohed 
border dispute between the two countries. 

The nature or the dispute was not immediately dear. But the North 
Korean Central News Agency said talks ended Monday “with success. 1 
"Hie agency reported on Nov. ‘13 from Pyongyang that a Soviet delegation 
led by the' deputy foreign minister, Mikhail S. Kapitsa, had arrived for 
I talks. 

In a terse broadcast monitored in- Tokyo Monday, the agency said, 
“Both sides expressed satisfaction over the successful conclusion of the 
talks in a friendly atmosphere." North Korea and the Soviet Union share 
a 20-mile (32-kifometer) border along the Turnon River on the coast of 
the Sea of Japan. 

KAL Wins Apology for Story on Crash 

LONDON (UP1) — Korean Air Lines accepted n public apology and 
what its lawyers said was a substantial sum of money’ Monday from a 
magazine that had suggested that the airline's jumbo jet was on a spy 
mission when shot down by a Soviet warplane in September 1983. 

Lawyers for the airline said the article last year in Defence Attach*, a 
British bimonthly, was false. They said its effect was that the (light “was 
on a spv mission carefully and deliberately coordinated with United 
States intelligence authorities. It is hardly possible to imagine a more 
damaging libel upon any civil airline.” 

Lawyers for the magazine told the High Court lhat there was no 
foundation for any suggestion of a spy mission. 

Bolivian Leader Agrees to Step Down 

LA PAZ (Reuters) — Pnsident Hernan Siles Zuazo agreed Monday tc 
step down in August 1985 and an election will be held that year. Interior 
Minister Federico Alvarez Plata said. 

Mr. Alvarez said the agreement on the resignation of Mr. Silas Zuazc 
and his governinment, which was elected in 1980 but did not lake office 
until 1982 because of a military coup, was readied in talks with opposi- 
tion parties. The talks were arranged by the Roman Catholic Church afta 
opposition demands for Mr. Siles Zuazo’s resignation. 

Bolivia, which faces economic problems that indude an annual infla- 
lion rate of more than 1.000 percent, is in the midst of its sixth' general 
strike this year. A genera) strike called by the Bolivian Workers’ Confed- 
eration entered its sixth day Monday wilh the transport and mining 
industries paralyzed, most shops in the center of the capital closed ana 
fuel supplies suspended. 

Papandreou Sees Good Ties With U.S. 

ATHENS (AP) — Prime Minister Andreas Papandreou said in an 
interview published here Monday that relations with the United Stales 
are “basically good" but that Greece is no longer “an American satellite." 

The Socialist leader said his government was still determined to shut 
down the four U.SL military bases in Greece when a five-year agreement 
runs out in 1988. 

In his interview with the newspaper Ta Nea, Mr. Papandreou said, “We 
maintain basically good relations with the United States, if you lookai 
the facts, despite American support for Turkey.” which he called “the 
enemy." He said Greece's relations wilh its Communist neighbor? 
“couldn't be better." 

For the Record 

The world chess chanqnon, Anatoly Karpov, and the challenger, Gary 
Kasparov, played to their 16th consecutive draw Monday, ending Lhe 
25th game of their world title contest after the 2 1st move. Mr. Karpov 
leads 4-0 in the match, which will end when one player wins six games 
Competition is scheduled to resume Wednesday. (AP) 

Two South African passenger trams collided near a suburban station 
outside Cape Town Monday and at least 130 people were injured, the 
police said. There were no deaths. (AP) 

Gandhi Charges Conspiracy 
In Mother’s Assassination 


(Continued from Page 1) 
she hasn’t died in the hail of bul- 
lets.” 

Speaking from a podium atop a 
platform on the broad mall that 
runs alongside New Delhi's impos- 
ing Raj Path. Mr. Gandhi was 
flanked by two large, flower-gar- 
landed portraits of his mother and 
banners quoting Tram speeches by 
the slain prime minister. One ban- 
ner bore the quotation: “Whatever 
religion we are, wherever we come 
from, we are all Indians." 

Another banner declared, in 
Hindi. “The nation's mother. In- 
dira Gandhi, lives forever.” Al- 
though the rally was ostensibly a 
“public meeting” to commemorate 
Mrs. Gandhi's birthday, its organi- 
zation and tenor had the under- 
tones of an election campaign rally 
of supporteis of Mr. Gandhi's rul- 
ing Congress (I) Party. 

More than 600 buses and trucks 
were requisitioned by the city ad- 
ministration to transport party 
supporters from outlying areai, 
and Congress (I) flags and banners 
were carried by the crowd, which 
stretched from the parliament 
building almost to the pink-sand-, 
stone Gate or India arch, hair a 
mile away. 

The crowd waited for more than 
two hours to hear Mr. Gandhi 
speak as the All-India radio choir 
sang laments for the slain prime 
minister, including one in which 
the Hindi lyrics said. “Indira Gan- 
dhi, the mother, your words have 
become immortal. You were the 


hope of Gandhui and the daughter 
or Jawaharlal Nehru. You are the 
epitomy of Durga, the goddess of 
victory.” Gandhyi was a term of 
affection and respect used in refer- 
ence to Mahatma Gandhi. 

Security was tight for Mr. Gan- 
dhi’s first appearance before a larp 
crowd since his mother’s assassins- 
lion. Hundreds of paramilitary po- 
lice and border security forces 
ringed the podium, and sharp- 
shooters were positioned atop 
buildings and hidden amid the fo- 
liage of a large tree in Trent of the 
podium. 


Animal Lovers 
Pull Hoax in U.K. 

Untied Press Inumaaanal 

LONDON — Militant animal 
rights activists, who had claimed 
they injected rat poison into some 
of Britain’s best-selling candy hats, 
said Monday it was a hoax 10 hut 1 
the candy company's business- 

"None of the Mara bars were 
ever injected with poison.” said 
Ronnie Lee, a spokesman for the 
Animal Liberation Front. In a tele* 
vision interview, he said the taB* 
was pulled because Mars LltL a 
subsidiary of the U.S.-based Man 
inc. was paying for research inw 
tooth decay using monkeys that, 
were force-fed sugar-rich diets. 
t The scare, which began .Saturday 
night, caused shopkeepers to check - 
an estimated 10 million candy bars. 
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U-S. Cabinet Considering Plan 
Affecting Some Taxes, Benefits 
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By Spencer Rich 

H aihmglm Pan Sorrier 

WASHINGTON — A repon by 
a conservative research group, dis- 
tributed at a Reagan administra- 
tion cabinet meeting Iasi week, pro> 
poses lo exempt interest income 
from taxes and to allow workers 
gradually to withdraw from the So- 
cial Security and Medicare systems 
and finance their own benefits 
through Individual Retirement Ac- 
counts. 

The report by the Heritage 
Foundation, which has a strong fol- 
lowing among administration offi- 
cials. also recommends charging 
patients more for Medicare hospi- 
tal stays, cutting by 3 percent pro- 
jected Medicaid grants to states 
with “excessive" health-care costs, 
substantially shrinking the func- 
tions of the Department of Educa- 
tion. and linking student aid to 
academic prowess. 

The report, called "Mandate for 
Leadership 11," is to -be published 
Dec. 7 by the foundation, which is 
headed by Edwin J. Feulner Jr. 

Portions of the report were 
leaked during the weekend. The 
New York Times on Sunday re- 
ported the Medicaid proposals, 
and quoted a source as saying the 
documents were “favorably re- 
ceived." 

The new report contains more 
than 1300 foreign' and domestic 
recommendations, including the 
following: 

• Consolidating most education 
aid programs into block grants to 
the states and eliminating the De- 
partment of Education's civil rights 
enforcement responsibilities. 

• Giving government vouchers 
to the recipients of Medicaid, 
Medicare, education and housing 
aid. allowing them to buy their own 
private services or benefits. The 


amount of the Medicaid vouchers 
would vary according- to' the in- 
come of the recipient. 

Increasing highway and waier- 


Tbe repon also endorsed tuition 
m credits and sharp limits on bus- 
ing to achieve racial integration. 


■ Treasury Proposal 

The Treasury is writing a propos- 
al to raise the' taxes of some busi- 
nesses by modifying depredation 
slate highway system, and allowing rules and reduce the taxes many 
the states to impose a gasoline tax other companies owe by lowering 


way tolls, imposing heavy fees on 
corporate jets that land at busy 
airports during rush hours, ending 
further federaLwork on the inter - 


to pay for highway construction. 

• Opening more government 
offshore oil areas to private devel- 
opment. 

• Including in all Medicare cov- 
erage a limit on how much individ- 
uals must pay for catastrophic ill- 
nesses. Eventually, as more people 
choose to put their money into 
medical IRAs to covex retirement 
medical needs, the repon said, the 
catastrophic protection might re- 
main as the only Medicare option. 

• Providing a block grant to 
slates to cover outlays for muring 
home care and home health care, 
now separately financed through 
Medicare, Medicaid and other pro-, 
grams. 

• Further “deregulating finan- 
cial institutions to speed the flow of 
capital into business," and exclud- 
ing savings interest from . income 
tax to “encourage capital forma- 
tion." 

• Making more use of private 
companies to provide commercial 
services to the government, rede- 
signing programs to “foster pri- 
vate-sector transportation and mu- 
nicipal services." 

• Allowing regular increases for 
the National Institutes of Health, 
but somewhat below the inflation 
rate. 

Calling the creation of the De- 
partment of Education “a historic 
blunder" the report said the de- 
partment now should be shriveled 
into the equivalent of “a three- 
room sebooihouse." 


rates overall according to Re 
administration officials, 77 k New 
Y ork Tunes reported Monday from 
Washington. 

The depreciation proposal is one 
of many that the Treasury plans to 
recommend to the White House by 
Dec. ]. But leading tax specialists 
in Congress from both parties say 
Lbere is little appetite for dealing 
with the kind of tax bill the admin- 
istration seems to be preparing. 

The administration plans under 
discussion would reduce tax rates 
and simplify the tax code by limn- 
ing special writeoffs for individ- 
uals and corpora lions but would 
not contribute to a reduction in the 
federal deficit. 

According to Treasury officials. 
Secretary Donald T. Regan told his 
staff Friday that he wanted to mod- 
ify but not abolish that feature, 
which is called the accelerated cost 
recovery system. 

The system allows large write- 
offs for companies that invest 
heavily in real estate, plants, and 
machineiy but is or little use to 
many other companies, such as 
those in the electronics industry 
and other high-technology fields. 

Treasury officials said they 
would also recommend what is 
known as a modified flat tax for 
individuals. Under such a plan, 
some deductions and other devices 
used under the tax code to reduce 
taxable income would be abolished 
and tax rates would be markedly 
reduced. 




JONESTOWN REMEMBERED — Patricia Ryan, 
daughter of Representative Leo J. Ryan, Democrat of 
California, who was killed Nov. 18, 1978, near Jones- 
town, Guyana, spoke at an anniversary service in Wash- 
ington. Her father was killed the same day 913 people 
died in a murder-suicide of the Peoples Temple colt 


Reagan Is Counted On 
For Peace, Prosperity 


By Adam Gymer 

Ne» Yorlt Times Service 

NEW YORK — With more 
Americans expressing confidence 
about government than in a de- 
cade, the public expects President 
Ronald Reagan to avoid an eco- 
nomic recession in his second term 
and to make a real effort to negoti- 
ate arms control treaties, a New 
York Times-CBS News Poll indi- 
cates. 

But the poll indicates that the 
public expects Mr. Reagan lo break 
bis most insistent campaign prom- 
ise and ask Congress to vote an 
increase in taxes. In the poll. 57 
percent of the public and 40 per- 
cent or his own voters expect him to 
ask for higher taxes. 

The poll reflected the depth and 
solidity of the national swing to- 
ward the Republican Party, indi- 
cating that Americans are now 
about equally divided between 
those who identify with them or 
with the Democrats. 

This development prompted a 
leading Republican poll taker, 
Robert M. Teeter, to say. “We are 
in the midst of a major political 
realignment in this country." 

But how that shift played out, he 
said, would depend on how well 
Republicans handled themselves 
after Mr. Reagan left the White 
House, especially how they handle 


Democratic Party’s Leaders Conclude 
They Must Recapture Middle America 


Issue of Nation’s Constitution likely 
To Be Big Obstacle in Salvador Talks 


By James LeMoyne 

New York Times Service 

LOS ANGELES — Salvadoran 
government and rebel officials who 
met here for a televised debate last 
week offered insights into their re- 
spective strategies as they prepare 
for a second round of peace t alks . 

Expressing considerable caution 
about the prospects for a general 
accord, representatives of both 
sides also spoke with unusual can- 
dor of the political and personal 
differences that divide them and 
that have fueled . their country's 
five-year riwl war. 

Their accounts detailed the frac- 
turing of the small politically ac- 
tive Salvadoran middle class into 
opposing factions, some of which 
chose guerrilla war, others alliance 
with the United States and the Sal- 
vadoran Army in a bitter struggle 
for political and social change. 

Rebel leaders said in interview's 
that the issue of the Salvadoran 
constitution was a major obstacle 
to achieving a political agreement 
acceptable to them. The Salvador- 
an president, Jose Napoleon 
Duarte, as well as the Salvadoran 
Array high command and U.S. dip- 
lomats. have described the consti- 
tution as a nonnegotiable starting 
point for discussions. 

“We haven’t mentioned the con- 
stitution yet, but at some pomt we 
intend to discuss changes," said 
Salvador Samayoa. a leading rebel 
official. He added that the rebels 


would argue that since they did not 
have a say in the creation of the 
constitution, they should not be ex- 
pected to be bound by iL 
Government officials said they 
would insist not only on the consti- 
tution but also on their right to set 
the terms for future talks, naming 
the place, time and security condi- 
under which the 


Both government and rebels had 
pledged to keep all aimed troops at 
least six miles ( 10 kilometers) from 
the town. 

“It was a powder keg," Mr. Sa- 
mayoa said m describing bow the 
rebels and the government had 
armed men among the thousands 
of spectators in the town square. 
He added that the rebels also had 
combat units stationed around the 
town in case the government at- 
tacked rebel leaders at the talks. 

The Salvadoran minister of the 


en J. Keefe; Nancy Pelosi; and 
former Representative John Cav- 
anaugh of Nebraska. 

There was a notable lack of criti- 
cism of Mr. Mondale at the meet- 
ing. a sign of his ties to party regu- 
lars and of the concerted effort by 
some Democratic National Com- 
mittee officials not to turn the 
meeting into a gripe session. 

But they agreed that the public 
has not been buying what Demo- 
crats have been selling, at least at 
the presidential leveL They agreed 
that refashioning the party’s image 
must begin with a program that 
emphasizes economic growth and 
opportunity and that the decade- 
long attention to internal party 
problems must give way to winning 
back the support of the middle 
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By Dan Balz 

Washington Peal Service 

CHARLOTTE AMALIE, Vir- 
gin Islands — Democratic Party 
leaders have concluded their first 
post-election meeting with a short 
answer to the question of the par- 
ty's future direction — back to 
middle America. 

The state party chairmen, who 
gathered at this resort during the 
weekend to begin rebuilding in the 
wake of President Ronald Reagan's 
49-suue victory over Walter F. 
Mondale; agreed Sunday that the 
Democratic Party had lost its ap- 
peal among middle Americans. 

They made dear that they think 
the party’s traditional coalition has 
eroded and its geographical base is 
shrinking, that it has ignored for 
loo long the growing sections of the 
country and that, while 1986 may 
look like a good year for the party, 
it cannot afford to be complacent 

“These are no ordinary times for 
our party,” said Duane B. Garrett, 


we are the party that can’t say no, 
that caters to special interests and 
that does not nave the interests of 
middle America at heart.” 

“We must move our party to the 
center, the economic center." Mr. 
Dixon said “We have to become 
the party, of growth. The New Deal 
wasn’t about social welfare. It was 
economic welfare. People came to 
our party because or economic 
prosperity." 

Democrats here agreed they have 
no overall theme for reaching unaf- 
filiated voters because of the frag- 
mentation of the party as it sought 
to appeal lo blacks or women or 
union workers or homosexueis. 
There was such a consensus on this 
point that official minority caucus- 
es within the Democratic National 
Committee were eliminated. 

Mr. Kirk said the approach of 
the Democrats has been, “Got a 
cause, get a caucus." 

“As a result, white male Ameri- 
cans say, ‘Do we have to have a 
caucus tp have a vote. in. thepajtyT 
Enough is enough," he said. 


their own potential cleavages over 
social issues. 

Mr. Reagan appears to be both 
stimulating and profiling from en- 
hanced trust in the government he 
has often seemed to run against. 

Forty percent of the those polled 
said they thought government was 
run for the benefit of all the people. 
Although more. 49 percent, said 
they thought it was run “by a lew 
big interests looking out for th era- 
selves," the 40 percent figure was 
the highest measured since 1972. 

Two-thirds of those polled and 
nine-tenths of his own voters said 
“yes" when asked, “Do you think 
Ronald Reagan will make a real 
effort to negotiate a good arras con- 
trol agreement with the Soviet 
Union?" 

Even supporters or Walter F. 
Mondale, tne defeated Democratic 
candidate, were evenly divided on 
that question, with 40 percent say- 
ing he would and 42 percent sayidg 
he would not. 

Fifty-eight percent of those 
polled said they thought he would 
make a real effort to cut the federal 
budget deficit in half in the next 
four years. The deficit reached 
S175.4 billion in the year that end- 
ed Sepu 30. But the route they 
expected him to take contradicted 
his campaign theme: 57 percent 
said they expected him to ask Con- 
gress for a tax increase. 

The greatest political en courage- 
men i in the poll appeared reserved 
for Mr. Reagan's party. 

Thirty-tw’o percent said they 
were Republicans and 32 percent 
said they were Democrats. Bui a 
total of 47 percent of the respon- 
dents called themselves Republi- 
cans or said they were indepen- 
dents who leaned toward the 
Republicans. Forty-four percent 
said they were Democrats or leaned 
that way. 

While that Republican lead is 
within the margin of sampling error 
in the poll never before since The 
Times and CBS News began poll- 
ing in 1975 have more respondents 
identified with the Republicans 
than with the Democrats. 
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proposed that the next session take 
place Nov. 27 in San Salvador in 
the office of Archbishop Arturo 
Rivera y Damas. 

A senior government official 
however, said the proposal had not 
been received and that the govern- 
ment would offer a different site, 
outside of San Salvador. 

He said it would be muefa more 
difficult to guarantee the security 
or rebel leaders in San Salvador 
and that the government did not 
want to give the guerrillas an op- 
portunity to organize demonstra- 
tions among their supporters in 
trade unions and the poor neigh- 
borhoods of tbe capital 

Each side gave new details of 
their last meeting in the northern 
Salvadoran town of La Palma a 
month ago and suggested that -the 
seeming tranquility of the reunion 
could easily have ended in violence. 


19 Killed in Raid in Peru 
On US: Anti-Drug Camp S 


The Associated Press 

LIMA — Gunmen killed 19 Pe- 
ruvians during the weekend who 
had been working on a U.S, -spon- 
sored coca-eradication project, and 
a U.S. spokesman said here Mon- 
day that Washington had suspend- 
ed the program. . . 

First police reports ide ntifi ed the 
attackers as “narcotics terrorists,” 
but later accounts suggested the 
gunmen were members of the Shin- 
ing Path leftist guerrilla movement. 

Government officials have said 
the guerrillas, active in the area 
since midsummer, have been linked 
to narcotics traffickers. 

A spokesman for the U.S. Stale 
Department's Narcotics Assistance 
Unit, speaking on condition of an- 
onymity, said the program was 
halted temporarily, “until we gel a 
clearer picture" or what was behind 
the attack. 

He said the United States is 
spending $4.2 million this year to 
hire Peruvian workers to destroy 
coca plants. The paste of coca 
, leaves is used in making cocaine. 
The prqject also attempts to re- 
place the coca crops with legal but 
less lucrative crops such as com. 

The police in Tingo Maria, the 
center of Peru’s “cocaine cradle 
340 miles (about 547 kilometers) 
northeast of Lima, reported that 
100 Peruvian marines were hunting 
the 50 to 100 gunmen who burst 
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into a jungle camp early Saturday 
and began firing at sleeping work- 
ers. 

The police said all 19 victims 
were Minis uy of Agriculture em- 
ployees working for the Upper 
Huallaga Valley Coca Reduction 
and Control Organization. The 
project has been under way since 
1978, U.S. officials said. 

Peru’s coca-growing region has 
been under military control since 
July, when President Fernando Be- 
launde Tenry expanded Peru’s 
guerrilla emergency zone to include 
the upper Huallaga River Valley. 
The move came in response to a 
wave of aimed attacks on towns 
attributed to the Shining Path guer- 
rillas. 

The U.S. Embassy in Lima said 
in a statement,, “We lamenL the 
tragic loss of life caused by the 
brutal murders . . . and extend our 
deepest sympathies. to the bereaved 
families of the victims." 


Salvadoran Army troops were de- 
ployed around the town as well and 
that President Duarte had ordered 
army commanders to attack imme- 
diately if he was assassinated. 

There were reportedly more hu- 
man touches in La Palma as well A 
senior government representative 
said a rebel military commander. 

Ferman Cienfuegos, had asked the 
defense minister. General Carlos 
Eugenio Vides Casanova, who was 
pan of the government delegation, 
to say hello to his parents and to 
tel] them that he was well Mr. 

Casanova was a friend of Mr. Cien- 
fuegos's family. 

The govenuqcaii. official dis- 
cussed how he had known many 
leading rebel representatives as 
young men before they joined the 
armed guerrilla opposition. 

Another official told how his 
daughter had- dated a senior guer- 
rilla military commander on the' 
eve of the civil war. In unexpected 
encounters, representatives of each 
side embraced, recounted child- 
hood memories and traded family 
gossip stockpiled in four years of 
political exile for rebel leaders. 

Uncertainty on Talks 

An intermediary between Presi- 
dent Duarte and the guerrilla lead- - - _ . r . . 

ers that oppose him warned Sun- . by a Chinese hrad of state to 
day that the climate for peace talks Ponu &aL Mr. Li was headed for the 


“We face fundamental choices 
about our future," Mr. Garrett 
said. “Some seem to believe there's 
nothing wrong with the Democrat- 
ic Parry that a renewed recession 
won’t cure. I disagree. Our prob- 
lems go far deeper than Ronald 
Reagan’s grin. We are being out- 
organized. out-spent and out- 
flanked. We are losing our identity 
as the party of progress. 

“If we pretend that all is well and 
go about our business as usual we 
may well consign ourselves to mi- 
nority status for the rest of this 
century." 

If there was a lack of consensus, 
it was over who should succeed 
Charles T. Manatt as party chair- 
man when his term expires m Janu- 
ary. Announced candidates for the 
post include Mr. Garrett; Sharon 
Pratt Dixon from the District of 
Columbia; Paul G. Kirk Jr.; Rob- 


Chinese Leader Ends 
Official Visit to Lisbon 

The Associened Press 

LISBON — President Li Xian- 
nian of China left Lisbon cm Mon- 
day after a four-day state visit, the 


bad “deteriorated considerably 
because of an outburst of violence 
in recent weeks, The Washington 
Post reported from San Salvador. 

In a homily delivered at San Sal- 
vador’s cathedral, Bishop Gregorio 
Rosa ChAvez confirmed growing 
uncertainty about the prospects for 
a second round of peace talks be- 
tween Mr. Duarte and rebel lead- 
ers. 


Mediterranean island of Malta, his 
third stop on a European tour. 

Officials said talks focused on 
diplomatic, trade and cultural ties. 
Foreign Minister Wu Xueqian said 
earlier that the two delegations had 
hot officially discussed the future 
of Macao, a tiny enclave west of 
Hong Kong that both governments 
recognize as Chinese territory un- 
der Portuguese administration. 
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Mozambique Priests Preach Production 


By Henry Kamm 

.Yen- York Time t Serrtti' 

MAPUTO, Mozambique — 
“I'm a materialist.” said the Rever- 
end Giuseppe Brunelli. walking his 
motorcycle along a bone-dry din 
path in the northern Mozambique 
village of Boroma, where 50 people 
died of starvation earlier this year 
and food is again running out' 

“The pope would excommuni- 
cate me as a liberation pries L,” he 
said, “but I think the soul is very 
much attached to the body. Matter 
is sacred.” 

Mow that the Manust-LeninisL 


government of President Saraora 
M. Machel has considerably re- 
laxed its pressure on the Roman 
Catholic Church, which was severe 
in the earlier years of indepen- 
dence, Father Brunelli is building a 
chapel, in addition to his main 
work of helping improve agricul- 
tural productivity. 

“I call it the chapel of hunger." 
the Italian missionary said. “About 
100 people come for Mass, mainly 
young. They come because we 
speak about very practical things in 
the chapel. We speak about pro- 
duction.” 

Father Brunelli. who came to 


Mozambique before it shed Portu- 
guese colonial rule in 1975. is one 
or about 20 missionaries remaining 
in the country who have chosen 
unconventional roles because the 
poverty of the people has made 
them dissatisfied with purely sacra- 
mental functions. In this they re- 
semble the Latin American advo- 
cates of the teachings known as 
liberation theology. 

Other missionaries continue to 
do conventional parish work, 
mainly in cities and towns. 

Father Brunelli still celebrates 
Mass when the occasion presents 
itself. Another Italian, the Rever- 


Romania to Extend Warsaw Pact Tie 


BUCHAREST — President Ni- 
colae Ceausescu of Romania made 
clear Monday that his country, 
which has restricted military coop- 
eration with its Soviet bloc allies, 
would extend its Warsaw Pact 
membership when it comes up for 
renewal next year. 

Speaking to the 13ih Romanian 
Communist Party Congress, Mr. 
Ceausescu said that Romania 
would have to consider accepting 
an extension of the term or the 
treaty because the Warsaw Pact na- 
tions and NATO had not been able 
to reach an agreement to disband 
the two alliances. 


Mr. Ceausescu, 66. who has 
steered his country along a path of 
relative independence, suggested in 
his address opening the congress 
that Lhe party should approve the 
extension during its five-day meet- 
ings. But he said that even after the 
treaty had been extended, Roma- 
nia would “support all initiatives to 
create conditions for steady dis- 
mantling of the two military, 
blocs.” 

Western diplomats said they be- 
lieved Ro mania might wish for an 
extension of four or five years, 
while they said Moscow might be 
pressing for a longer Lenn. Since 


the Soviet-led invasion of Czecho- 
slovakia in 1968. Romania has al- 
lowed no Warsaw Pact military 
maneuvers on its territory and 
sends only observers to exercises 
elsewhere. 

In bis speech to the 3.100 dele- 
gates at the congress, Mr. 
Ceausescu said: “As is known, the 
validity of the Warsaw Pact expires 
next year. As no corresponding ac- 
cord has been reached for the si- 
multaneous abolition of the two 
military blocs — the NATO and 
the Warsaw T reaty — we deem that 
we will have to consider accepting 
the extension of the term of the 
treaty.” 


PLO May Be Heading for First Formal Split 


(Continued from Page 1) 
sweeping changes in the PLO that 
would curb his freedom or action. 

The agreement barred further 
PLO contacts with Egypt and criti- 
cized King Hussein of Jordan for 
reconvening his parliament and for 
(lining with the U.S. peace plan 
put forth in September 1982. 

Mr. Hawatmeh and Mr. Habash 
had hoped that the Syrian-backed 
National Allian ce would accept the 
compromise and avert a division. 
But the rebels refused and insisted 
instead on Mr. Arafat's removal as 
a condition for a council session. 

On Nov. 10, Mr. Arafat's allies in 
Tunis announced that the meeting 
would be held by the end of lhe 
month in Amman, Jordan, with or 
without the rebels. 

Later. Mr. Habash announced in 
Damascus that his group would not 
attend the meeting in Amman be- 
cause of fears that it would frag- 
ment the PLO. 

Mr. Arafat also concluded that 
aligning the PLO with Jordan. 
Egypt and the more moderate Arab 
forces was the only way to keep his 
job and to advance the Palestinian 
cause, a key aide asserted. 

He said Mr. Arafat had reached 
this decision only after extensive 


efforts to end his feud with Presi- 
dent Hafez al-Assad of Syria. 

Syria is adamantly opposed to 
Egypt's separate peace with Israel 
in 1979. Syria has been determined 
to prevent Jordan and the PLO 
from starting negotiations with Is- 
rael that would exclude Syria and 
leave it isolated, .Arab officials said. 

Consequently, many people ex- 
pected Mr. Assad to patch up his 
differences with Mr. ArafaL 

Instead. Palestinians said, Mr. 
Assad rgected months of appeals 
from Mr. Arafat's envoys. 

“Assad simply cannot bear Ara- 
faL” said a prominent Palestinian 
who knows both men welL “It’s 
almost a physical revulsion. They 
hate each other." 

Several Palestinians said it was 
crucial lo continue Hying to pre- 
vent a formal split in the PLO. 

“Arafat may secure more free- 
dom of movemenu" an influential 
Palestinian maintained. “But he 
and the movement will emerge 
from such a split far weaker.” 

it is still not dear that the meet- 
ing will take place. Khaled Fa- 
houm, the speaker of the council 
who is based in Damascus, said 
that he would not preside over nor 


attend a council meeting that 
lacked a genuine consensus. 

But Mr. Arafat appears to be 
prepared to press ahead. Palestin- 
ians said he would first try to win a 
vote of confidence from the coun- 
cil. Then he would seek endorse- 
ment of the formation of a Pales- 
tine governmem-in-exile that 
would offer lo form a confedera- 
tion with Jordan, the sources said. 

The approval of two-Lhirds of the 
approximatdy 380 members of the 
council are required to convene a 
meeting, and Ahmed Abdel Rah- 
man. Mr. Arafat's spokesman in 
Tunis, said that Mr. Arafat would 
easily win that approval. 

Bul critics disagreed. “He would 
have to doctors quorum.” a Pales- 
tinian said. “The Amman meeting 
would be a half-baked PNC. and he 
would be a half-baked leader." 

Almost every Palestinian inter- 
viewed expressed some dissatisfac- 
tion with Mr. Arafat. A former sup- 
porter characterized him as “just 
another Arab leader who refuses to 
relinquish power.” 

“He is a lame duck with or with- 
out the PNC meeting,” another 
said. 

TOMORROW: The meamng of 
ihe PLO's military power. 


end Prosperino Gallipoli, a bit em- 
barrassed at the question while 
showing a visitor through a cooper- 
ative pig-breeding station at the 
edge of Maputo, replied that he 
attended Mass, remained fully a 
priest on reasonable tarns with 
church authorities, but did not car- 
ry out public priestly functions. 

“The church makes an error 
when in an underdeveloped coun- 
try like this it concentraies on cere- 
monial functions,” he said. “Per- 
haps I am in error in concentrating 
on what 1 do, but in what I do I fed 
Kke a real missionary.” 

What he does instead of serving 
in a parish is to act as head of the 
'development department or the 
Union of Cooperatives of Maputo. 
Thai is the official title held by 
Father Gallipoli, a Capuchin father 
from Bari who has been in Mozam- 
bique since 1958. He is regarded as 
Lhe heart and soul of the coopera- 
tive movement and enjoys the favor 
or some high members of the gov- 
ernment, who are hoping to guide 
Mozambique from doctrinaire 
Marxism to a more open form or 
socialism. 

“The church has never thought a 
priest should do this," said the 52- 
year-old missionary, who like Fa- 
ther Brunelli wears no outward 
marks of bis calling. “But we must 
do iL The real underdevelopment 
here is not material; it is inside the 
African. 

“The black has been an object: 
he must be brought to recognize 
that he is the subject,” Father Gal- 
lipoli added. “To make him suc- 
ceed in agriculture is a means of 
achieving that, to make his con- 
sciousness rise. This is not materi- 
alism. it is an authentic mission.” 

Asked about the stem warnings 
by Pope John Paul U to priests 
about political activities, particu- 
larly to the Nicaraguans who hold 
ministerial posts. Father Gallipoli 
replied: 

“But the church has always been 
in politics. Only, the Nicaraguan 
priests are in politics dial the 
church does not agree with, so it 
opposes them. If 1 were in the tradi- 
tional conservative line, there 
would be no problem.” 

Father Gallipoli is notan uncrit- 
ical supporter or Mozambique's 
Marxist policies. He became active 
in the cooperative movement be- 
cause he considered it preferable to 
the unproductive state-farm system 
that had been introduced to lake 
over the farms and plantations that 
lhe Portuguese settlers left behind. , 
in recent years, the government has 
offered more freedom for private . 
and cooperative initiatives to revi- 
talize a stagnant economy. 

Father Gallipoli is proud of the 
1.200 tons of vegetables that his 
units will have produced by the end 
of the year, produce that has been 
important in supplementing the . 
grossly inadequate food supplies of < 
Maputo. < 
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At least 500,000 people jam Paseo de La Castellans in 
Madrid to protest state controls on church-run schools. 

Madrid March Protests 
Curb on Church Schools 


By Edward Schumacher 

ton York Tima Service 

MADRID — Hundreds of thou- 
sands of Spaniards, joining in a 
growing battle between the Roman 
Catholic Church and the Socialist 
government of Prime Minister Fe- 
lipe Gonzalez, marched here Sun- 
day to protest a new law imposing 
state controls on most church -run 
schools. 

The police put the number of 
marchers at half a million; organiz- 
ers said it was twice that. The 
marchers, ignoring intermittent 
showers, formed a peaceful, two- 
mile (3.6-kiIometer) column on a 
central boulevard. 

Encouraged by rightist opposi- 
tion leaders and much of the 
church hierarchy, the marchers, 
mostly middle class and prosper- 
ous, converged in buses from 
around the country. 

The eight- month-old law has yet 
to be put into effect because of a 
court appeal over iLs constitution- 
ality. It would regulate admissions 
and administration and ban man- 
datory religion classes and services 
in private schools that receive stale 
subsidies. Most private schools are 
Catholic and almost all of than run 
on the subsidies. 

Although the parent and school 
organizations who organized the 
march ostensibly sought to keep it 
nonpoliticaL the rightist leaders, 
among them Manuel Fraga, bead 
of the Popular Alliance, the main 
opposition group, had been part of 


the planning and marched just be- 
hind the organizers. 

The Spanish right has long tied 
itself closely to a conservative Ca- 
tholicism. This complicates what is 
much more than just an education 
imbroglio in this mostly Calhotk 
country as it seeks to define the line 
between church arid state. 

“If democracy is participation, 
we are tired of repeating that the 
parents of students have a right to 
participate.' 1 the march’s chief or- 
ganizer, Carmen de Alvear. 42, a 
former reporter and mother of 
eight, said in a letter to Mr. Gcmzi- 
lez she read to the marchers. 

“As the parents of students, w 
refuse to be the mere passive sub- 
jects of the administration's deri- 
sions.” she said. 

She and other speakers demand- 
ed that the government scrap the 
law and negotiate with them to de- 
vise a new one with fewer govern- 
ment intrusions in church schools. 

Nearly 40 percent of the nation's 
students attend state-subsidized 
schools, which do not charge tu- 
ition in return for the aid. The sub- 
sidies were established in 1970 in 
recognition that the public school 
system was very inadequate. 

Opposition leaders said they 
hoped to repeat the example sd in 
June in Pans. There was a huge 
march protesting a proposal by me 
Socialist government of Francois 
Mitterrand to give the government 
greater control of private schools. 
The proposal was dropped. 
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Leonard Rose, Cellist, 

Teacher in U.S., Dies 


New York Times Servile 

NEW YORK — Leonard Rose, 


' X' Ntw YORK ~ Lemari Rose, 
: M; ^ W. an American cellist known For 

afej’- "'J** . -Tyf, his solo oeiformances ami hie m.._ 
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his solo performances and his mu- 
sical collaborations with such art- 
ists as Isaac Stern and Eugene Isto- 
min. died Friday after a long 
illness. 

Mr. Rose was best known for his 
fresh interpretations of the stan- 
dard cello repertory, particularly 
music of the Romantic era. Howev- 
er. he did not limit himself to 19th- 
century works. Mr. Rose also ex- 
celled in contemporary material. 
Bloch's "Sc he lo mo" was one of his 
specialties. 

In addition to his performing ca- 
reer. Mr. Rose was one of the most 
important American cello teachers 
of his time. He taught at the Juil- 
liard School of Music from 1947 
until his death, and at the Curtis 
Institute From 1952 until 1962. 

Mr. Rose was bom in Washing- 
ton. the son of Harry and Jenny 
Rose. He began lessons at the age 
of 10 with Walter Grossman at the 
Miami Conservatory, and later 
studied in New Y ork with his cous- 
in Frank Miller. He won a full 
scholarship to the Cunis institute, 
where he studied with Felix Sal- 
mood. He then assumed the posi- 
tion of assistant principal cellist in 
the NBC Symphony Orchestra un- 
der Toscanini. 

After one season, he left New 
York to become the principal cel- 


list in the Cleveland Orchestra 
from 1939 to 1943. He then joined 
the New York Philharmonic Or- 
chestra, where he served as princi- 
pal cellist from 1943 until 1951. 
making his concerto debut at Car- 
negie Hal! in 1944. By 1949. Mr. 
Rose had been the soloist with the 
Philharmonic 18 iin res t playing 
works by Schumann, Dvorak and 
Lalo. among others. He made his 
last appearance with the Philhar- 
monic at the 1951 Edinbur gh festi- 
val. and then left to pursue a suc- 
cessful solo career. 

During the 1950s, Mr. Rose be- 

f an to play regularly; with Mr. 

tern and Mr. Istomin, initially 
only For personal enjoyment. In 
1961. they derided to form a pro- 
fessional chamber-music trio. In 
the succeeding decade, the Rose- 
Stem-Istomm trio made many re- 
cordings and gave concerts 
throughout the world, touring to- 
gether for a part of every year. “We 
are three major personalities, three 
prima donnas, yet we have to blend 
and give and come to a common 
understanding," Mi. Rose ob- 
served in .1972. 

Duke of Somerset, 74, 
Officer and Jazz Fan 
LONDON (AP) --The Duke or 
Somerset, a retired army officer, 
lifelong jazz fan and holder of one 
of the oldest ducal titles, died last 
Wednesday. 

The duke, who bom Percy Ham- 
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Philippines Declares Marcos Is Well 
Amid Reports of His Hospitalization 

By Abby Tan for 18 ^ but-has not named a fieved Mr. Marcos was ill again, bi 
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Leonard Rose 

ilton Seymour, was the 18th of his 
line. The title was created in 1547. 
The first duke was beheaded on 
Tower HilL The heir is the elder of 
the duke's two sons, John, 31. 

The duke died at his family seat 
at Maiden Bradley near Warmin- 
ster, 100 miles (160 kilometers) 
west of London. 

He served as a major in the Wilt- 
shire Regiment in India, Persia 
(now Iran) and Burma. He collect- 
ed jazz records from his school 
days and was a good shot, cricket 
follower and spectator at car races. 
■ Other Deaths: 

Matthias Walden, 57, chief com- 
mentator and co-publisher of Die 
Well newspaper, in West Berlin 
Saturday following a long illness. 

James Reids, 36. a piano prodigy 
who made his debut with the Los 
Angeles Philharmonic when he was 
10, Thursday in Los Angeles. 


Vermont Ex-Sen. George Aiken Dies 


The Associated Press 

MONTPELIER, Vermont — 
George D. Aiken, 92, a former Re- 
publican Senator From Vermont, 
whose political career spanned Five 
decades and whose half-serious 
plan for ending the Vietnam War 
led colleagues to describe him as “a 
wise old owl." died Monday. 

Mr. Aiken, with a sharp wit and 
homespun style, parlayed his horti- 
cultural expertise into a political 
base used to topple the Republican 
Parly's old guard. 

He was well known for his pre- 
scription for ending the Vietnam 
War — “The U.S. should declare 
victory and get out." His 1966 
peace plan prompted a congressio- 
nal colleague to describe him as 
“neither a hawk nor a dove, but a 
wise old owl.** 

He always listed his occupation 
as a farmer and plant grower, and 
his Yankee roots never weakened 
during his stay in Washington. 

He was considered an expert on 
wildflowers, and his extensive lec- 
turing on the subject and ties with 
Farmers, enabled him -to build 
enough support to win a seat in the 
state House in 1931, and establish 
himself in Vermont politics. 

A progressive Republican, Mr. 
Aiken spent two years as speaker or 
the slate House, two years as lieu- 


tenant governor, four years as gov- 
ernor and 34 years as a U.S. sena- 
tor. In 1975, he returned to his 
gardens on a Putney hillside. 

Throughout his years in the Sen- 
ate, Mr. Aiken preferred to be 
called governor, a title he felt 
brought him closer to the state he 


Mr. Aiken was a Vermont insti- 
tution. In his last re-election bid, in 
1968, be reported spending S 17.09, 
mostly for postage to thank people 
for circulating his nominating peti- 
tions, “which I didn't ask them to 
do." he said. 

Mr. Aiken sent Republican regu- 
lars sputtering in 1938, when he 
told the party's Lincoln Day dinner 
in New York: "The greatest praise 
1 can give Lincoln today is to say 
that he would be ashamed of his 
party’s leadership today.** 

That nationally broadcast ad- 
dress was part of a concerted cam- 
paign to promote Mr. Aiken as a 
•*5-foot-8 Lincoln" whose presi- 
dential candidacy would breathe 
new life into the spiritless Republi- 
can Party. 

He abandoned the presidential 
effort but never stopped fighting 
for rural America, spearheading ef- 
forts to bring electricity to remote 
areas, build the Saint Lawrence 


Seaway and to create the nation- 
wide food stamp program. 

When he retired in 1975, he was 
dean of the Senate, the oldest sena- 
tor and the ranking Republican on 
both the Agriculture and Foreign 
Relations committees. 

He was best known for the sim- 
ple virtues that epitomized the Ver- 
mont Yankee — honesty, decency 
and independence. 

During his years in Washington 
Mr. Aiken could be found in the 
early mornings feeding peanuts to 
the pigeons on Capitol HilL 

He was often described as a man 
with little power but immense in- 
fluence. Presidents from F ranklin 
D. Rooseveli to Gerald R. Forif 
called on him for advice and many 
turned to him in their most trou- 
bled moments. 

In a recent interview. Mr. Aiken 
at first balked when asked what be 
thought was his most important 
accomplishment. But his wife, 
Lola, who served as his unpaid ad- 
ministrative assistant in Washing- 
ton, told, him steroly to answer, the 
question. 

Fmally, he said: “Talking with 
some of the high officials when 
they were weeping and needed 
someone to talk to. 

“Listening." 


By Abby Tan 

Washington Pea Service 

MANILA — The presidential 
palace issued a statement Monday 
night saying that President Ferdi- 
nand E. Marcos was well and per- 
forming his usual duties. The state- 
ment came amid reports that the 
president was ill or had undergone 
an operation. 

The statement issued by the as- 
sistant information secretary, 
Amante Bigomia, said Mr. Marcos, 
67, was in touch Sunday night on 
the telephone with the defense min- 
ister, Juan Ponce Emile, the infor- 
mation minister. Gregorio Cen- 
dana. and the acting arched forces 
chief of staff. Lieutenant General 
Fidel V. Ramos. 

Bui Mr. Marcos failed to appear 
on the nightly television news for 
six days in a row; this is unusual for 
a leader who dominates news 
events in the Philippines. 

Mr. Marcos has been in power 


for 18 years but 1 has not namwt a 
successor, he has. however, put in 
place a succession plan to elect a 
replacement within 60 days after 
the president’s death. 

The rumors about Mr. Marcos’s 
health began circulating two weeks 
ago. A former information minis- 
ter, Francisco Taiad, wrote Mon- 
day in his column in the newspaper 
Business Day that he had been told 
by palace sources that Mr. Marcos 
trad undergone a successful opera- 
tion Nov 14. The nature of the 
operation was not disclosed. 

Mr. Marcos is said to be suffer- 
ing from a kidney ailment. It has 
been government policy not to con- 
cede that the president is 3L 

Another withdrawal from public 
view occurred in August 1983 just 
before a key political opponent, 
Begnino S. Aquino Jr., returned 
home From self -exile and was killed 
at Manila's airport. 

Western diplomats said they be- 


OAS Agrees on Attempt 
To f . Revitalize 9 the Group 


By Alan Riding 

New York Times Service 

BRASILIA — After a week of 
discussions, the 31 members of the 
Organization of American States 
have agreed to make a new attempt- 
at strengthening the regional body. 

During its annual general assem- 
bly last week, a succession of 
speakers called for the GAS'S “revi- 
talization." A special assembly was 
scheduled for next year to discuss 
how this could be done. 

Many delegations remained 
skeptical that tne OAS could play a 
more active role in regional affairs. 
In private, some even questioned 
whether this was politically desir- 
able. 

“If the OAS is always going to be 
dominated by the United States, 
it's probably safer for us if it is a 
weak organization," a Latin Ameri- 
can diplomat said. 

Evidence of the GAS’S present 
ineffectiveness is that Latin Ameri- 
ca's two most pressing problems 
are being discussed outside its 
chambers — the Central American 
crisis by four nations known as the 
Coniadora group, and foreign debt 
by 1 1 debtor nations known as the 
Cartagena group. 

The organization has also had no 
impact on several territorial dis- 
putes involving member states. 
Diplomatic efforts to settle Argen- 
tina’s conflict with Britain over the 
Falkland Islands have focused on 
the United Nations. 

Argentina’s dispute with Chile 
over the Beagle Channel was medi- 
ated by the Vatican, while Colom-- 
bia is to host talks between Bolivia 
and Chile over landlocked Bolivia’s 
claim to access to the sea. 

“The interdependence of stales 


is deeply asymmetrical in the conti- 
nent." Mexico's foreign minister. 
Bernardo Sepulveda Amor, said. 
“The inter- American system has 
noL always reflected the interests of 
the great majority of its members. 
The unacceptable concept of 
spheres of influence has at times 
prevailed." 

The asymmetry also exists in fi- 
nancial terms, with the United 
States. Brazil, Argentina, Mexico 
and Venezuela financing 90 per- 
cent of the OAS budget. Washing- 
ton alone provides 62 percent of 
total resources. 

Using their numerical strength 
last week. Caribbean members 
blocked passage of a resolution 
backed by most Latin nations can- 
celing the pension of the former 
OAS secretary-general. Alejandro 
Orfila of Argentina. Instead Mr. 
OrfUa was simply “censured" for 
receiving a salary from a Washing- 
ton public relations firm during his 
final three months in office. 

Since the bruised image of the 
OAS is partly blamed on Mr. Orfi- 
la’s party-going way of life in 
Washington, the sober approach of 
his successor. Joao Baena Soares, 
an experienced Brazilian diplomat, 
has raised hopes that the organiza- 
tion can return to a more serious 
tone. 

Mr. Baena Soares believes that 
the secretary-general should play a 
more active political role as part of 
the organization's revitalization. 

, The foreign minister' of Colom- 
bia has proposed a stronger role for 
the • secretary-general , although 
some governments fear that an of- 
fice-holder from a weaker country 
might be more easily influenced by 
the United States. 


fieved Mr. Marcos was ill again, but 
they said they doubted he had bad 
a kidney transplant. Mr. Marcos 
dropped out of public view after 
meeting Nov. 13 with a UJ5L sena- 
tor, Christopher J. Dodd. 

Mr. Tmd claimed that only Mr. i 
Marcos's immediate family has ac- 1 
cess to him and that his eldest ; 
daughter, Iraee, was managing the j 
press releases to prevent bungling. I 

Mr. Taiad also claimed that 
most of the hospital's staff were 
told to go on leave from Ocl 29 to 
Nov. ] 1, and many patients were 
transferred to another wing of the 
hospital. 


- A 






THE BEST OF ALL POSSIBLE WORLDS 

DOLDER GRAND HOTEL, 

ZURICH 

Rood do Gcndre, Dir. KurhauutiOiM 65, CH-8032 Zurich 
Telephone: 01/251 62 >1. Tdmu 53449 Brand ch 


W 


i 


w i 



You’ll alv,„- 

j by your taste in Scotch. 



r jpsSvi' . 

rfeS'-i 



Johnnie Walker Red Label. tjpL 

Since 1820. Recognised for good taste throughout the world. 7-ir 

JOHN WALKER 4 SONS LTD. SCOTCH WHISKY IXST1LLEX& KJLAWRNlXTv.SU ITLANP J '*} 


l BARI® 


Twelve of 48 points in Europe 
all centering on the same hospitable 
focal point: Switzerland. 


Now your dollar investments 
ran be onWhll Street one minute 
and inyour wallet the next 


I * ■ ■ 





Fortunately, Switzerland is situated 
precisely where any travel specialist 
looking for the best interests of 
Swissair passengers would have placed 


time to succumb to the temptations of 
our airports: jewellers and boutiques, 
souvenir shops and delicatessens, bars 
and restaurants, and the copious range 
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it without hesitation: at the heart of 
Europe. 

Swissair, for its part, wasn’t going to 
lei matters rest there, but insisted on 
adding to this already ideal location a 
few more advantages for the traveller 
(including, of course, the long-estab- 
lished Swissair comfort in the First 
Class, Business Class, and Economy 
Class): for instance good connections 
to and from 48 cities in 24 European 
countries. And short connecting times 
in Zurich and Geneva, so that the small 
detour via Switzerland often actually 
helps you 'save time. There is always 


of goods in the tax-free shops. 

But the transit areas at Zurich and 
Geneva have other advantages too. At 
the information desks you can get 
advice in several languages. First Class 
passengers can relax in a comfortable 
lounge. And it’s only a short distance 
to your connecting flight. 

For Swissair, after all, everything 
revolves around one central objective: 
to make travelling as pleasant as pos- 
sible for you in every way. And that’s 
quite a point 
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No Influencing Pretoria? 


Those were warm, welcome words from 
President Reagan to South Africa’s new Nobel 
laureate a few weeks ago: “All Americans join 
me." Mr. Reagan wrote to Bishop Desmond 
Tutu, “in recognizing your labors in seeking to 
promote nonviolent change away from apart- 
heid. toward a form of government based on 
the consent of the governed and toward a 
society that offers equal rights and opportuni- 
ties to all its citizens, without regard to race." 

In South Africa, simply uttering those ideas 
can be a criminal acL Arid that is the disturb- 
ing reality that the Reagan administration ig- 
nores in its passive response to the white re- 
gime's police-state crackdown on dissenters of 
all races, the worst in years. Those being ar- 
rested ore not violent revolutionary conspira- 
tors but advocates of nonviolent change, the 
disciples of Gandhi and Martin Luther King. 

A raid on black Lownships near Johannes- 
burg was assisted by 7.000 troops, the first use 
of the army against home-front dissenters. The 
police are invading the homes and offices or 
blacks suspected oT or ganizin g protest strikes. 
Scores have been taken for having urged a 
boycott of August's elections of two powerless 
legislatures “representing" 600,000 Indians 
and 18 million persons of mixed blood. 

Six leaders of that boycott sought safety 
in the British consulate in Durban in Septem- 
ber. Their larger purpose had been to prevent 
destruction of their United Democratic Front, 
a multiracial coalition urging nonviolent 


change. When their lawyers appealed for 
American asylum. Pretoria warned against 
harboring “criminals." and Washington timid- 
ly looked away. Three of the leaders were 
arrested as soon as they left the consulate. 

Here is the dilemma of all Americans. We 
profess a special abhorrence for South Africa's 
racism but want to avoid stirring civil strife. 
The administration goes a step further: It 
thinks warm ties to Pretoria — “constructive 
engagement" — will achieve more good in the 
end. But it has nothing to show inside South 
Africa for four years of such engagement. 

Nor has it anything to show diplomatically. 
One early fruit or engagement was to have 
been the end of South Africa's illegal occupa- 
tion of Namibia. The great prize of a regional 
bargain — independence for Namibia and the 
departure of Cuban troops from Angola — 
continues to elude Washington's grasp. 

South Africa's rulers are consummate real- 
ists bent on preserving a system that gives one 
white tribe — 2.4 million Afrikaners — perma- 
nent dominion over other minorities and 22 
million blacks. The Afrikaners' power is en- 
shrined in a constitution that divides blacks 
into “citizens" of impoverished, tribal “home- 
lands." comprising 13 percent of South Afri- 
ca's territory. One can acknowledge the dilem- 
mas of trying to alter that system by outside 
pressure, but “constructive engagement” 
seems only to be reinforcing it 

— THE NEW YORK TIMES. 


Let Soviet Citizens Travel 


In calling last June for greater contacts be- ‘ 
tween Soviet and U.S. citizens. President Rea- 
gan voiced an “impossible dream” of a time 
when people of the two countries could travel 
back and forth freely. It turns out that the 
Kremlin also has an "impossible dream," one 
as characteristically Soviet as Mr. Reagan's is 
characteristically American. Moscow has just 
voiced its dream in negotiations to write a new 
exchange agreement. It is to enlist the U.S. 
government as an auxiliary police force to send 
home Soviet citizens who come to America on 
an exchange program and want to defect. 

The basis of Soviet concern is not hard to 
understand. To gain prestige and hard curren- 
cy. Moscow has sent abroad the most brilliant 
suits in its culture, only to find a seemingly 
endless succession of them deciding to enjoy 
Lhe freedoms and favors of the West perma- 
nently. It has been a tremendous embarrass- 
ment. and it must be doubly painful for the 
Soviet Union to come now to the U.S. govern- 
ment — not for the first lime — and admit that 
the wicked capitalist state is not merely the 
source of Moscow's distress but also the single 
source of its ultimate possible relief. For while 
some defectors, such as Stalin’s daughter, can 


be lured home, most artists, it seems, cannoL 

One could speculate on how the Soviets ever 
got the zany idea that Ronald Reagan might be 
recruited to moonlight as an enforcer for the 
KGB. It is more to the point to indicate other 
possibilities open to Moscow. On the level of 
the cultural superstars, if it relaxed a bit and 
granted that cultural folk lend to the footloose 
and the cosmopolitan, it could permit a more 
natural back-and-fonh that would do much to 
moot the question of defection. 

On the more basic level of free travel, free 
emigration and Lhe rights promised its citizens 
by its laws, the Kremlin simply needs to be 
reminded, again and again, of the inhumani ty 
of its policies. Why is Yelena Bonner not 
permitted to go abroad? What about Anatoli 
Koryagin, the psychiatrist who protested 
against the use of psychiatry as a tool against 
dissent and who is reportedly in desperate 
condition in Chistopol prison? To Moscow's 
arrogant request to have Americans police 
Soviet exchanges, Washington needs to reply 
by asking how it is possible to have a decent 
program when official cruelties continue to be 
inflicted upon people such as these. 

— THE WASHINGTON POST. 


Three Filipinos Murdered 


Not one but three treacherous murders: 
Benigno Aquino. Alexander Orcullo, Cesar 
Climaco. It may be that each crime came as a 
shock to Philippine President Ferdinand Mar- 
cos. But for these and other killings, no one has 
been punished. It is as if Central America's 
death squads were taking distant root. 

Death squads are an especially ugly instru- 
ment of terror. Recruited by security forces, 
the killers pretend to operate on their own. 
Government can disavow the marauders yet 
by protecting them soil intimidate opponents. 

Is that what is happening now in the Philip- 
pines? When Mr. Aquino was killed at Manila 
airport in August 19S3. President Marcos 
blamed a lone Communist gunman. His own 
inquiry has now* found otherwise and accused 
high military officers. The promise of swift 
impartial trials is not yet kept. 

The latest victims, too, were prominent crit- 
ics of Mr. Marcos. Mr. Orcullo. the regional 
secretary of an opposition party in Mindanao, 
was shot on CX’L 19 bv men in military fa- 
tigues. His family suspects gunmen belonging 


to a paramilitary group trained by the array. 
There have been no arrests. 

Last Wednesday, in what Mr. Marcos calls 
“a major blow” against decency, a colorful 
mayor in the same province was shot dead 
C6sar Climaco was not an obscure victim. 
When martial law was imposed in 1972 he 
vowed not to cut his hair until it was lifted 
Nine years later, when Mr. Marcos yielded a 
bit, Mr. Climaco cut his locks accordingly, to 
shoulder length. He was known for such flair 
but also for effective campaigns against crime. 

President Marcos has ordered yet another 
high-level inquiry. But the United States, 
bound to the Philippines by history and strate- 
' gic interest, needs to do more than join in the 
hand-wringing. El Salvador makes the point 
When the Reagan administration finally' 
passed a blunt warning to its military, the 
death-squad killings dropped off dramatically. 

The U.S. influence in Manila is almost as 
great. A blunt warning about America’s deep- 
ening concern might srop the bloodletting. 

— THE NEW YORK TIMES. 


Other Opinion 


QadhafTs Ways Are No Mystery 

Claude Cheysson deplored Sunday that Col- 
onel Qadhafi had “not kept his word." The 
foreign minister’s surprise is surprising. In 15 
years the leader in Tripoli has had ample time 
to show just what he thinks of diplomacy and 
how he uses it. To put it briefly, he does not as 
a rule feci that his signature binds him. 

The colonel's serious promises are to be 
found in his liule “green book" One concerns 
France, of which it is said that it must be 
excluded from the .African continent. In their 


haste to normalize relations between Tripoli 
and Paris, were not French leaders a bit quick 
to forget that? This carelessness is all the more 
surprising because there were warnings. 

By all appearances, a serious error of judg- 
ment was made in Paris about Colonel Qadha- 
fi’s personality. “Qadhafology" is a science 
without mystery. The colonel's actions derive 
from a simplistic world view. Presideni Mitter- 
rand’s haste to pull out of Chad persuaded him 
that the balance of strength had turned in his 
favor, and he drew the consequences. 

— Le Monde (Paris!. 
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1909: No U.S. Backing for Nicaragua 
WASHINGTON — What practically 
amounts to an announcement that the United 
St a to is tired of the high-handed action of the 
Central American Republics is contained in a 
despatch sent to the Bluefields Steamship 
Company declining to extend aid in protecting 
steamers laden with arms for the Nicaraguan 
Government. The result of the conference be- 
tween President W.H. Taft and Secretary of 
State Knox is practically a recognition or the 
revolutionists. The message slated that if the 
blockade at Grey town was effective, the Unit- 
ed States would not be disposed to interfere. 
Mr. Knox has determined to exercise moral 
suasion to bring the Central American pub- 
lics to a realization of their responsibilties. 


1934: A Look al the Future of Movies 
HOLLYWOOD — Lurien Hubbard, noted 
producer, believes the movies will be in exis- 
tence in 2034 without any radical changes. 
Richard Boleslavsky. director, says they will 
create a tremendous interest in die an of the 
theater. “Movies have reached such a stage of 
perfection that no radical changes can be ex- 
pect cd," Hubbard said. Boleslavsky believes a 
century will pass before the world realizes the 
true possibilities of the movies. In the dim 
future, theatergoers will be able to see through 
the medium of films the great artists of the 
pasL "Bernhardt. Mme. Modjeska, Duse and 
other greats of the past generation are only 
legends. There is no record of their artistry to 
live after them. It will be different now." 
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Chile: A Chance for Washington to Apply Leverage 


B 


OSTON — Around the world brutal gov- 
ernments torment their people and often 
the United States can do frustratingly little to 
stop them. But sometimes it does nave lever- 
age. Such an opportunity is at hand now: a 
chance to restrain General Augusto Pino- 
chet's dictatorship in Chile. 

This week the Inter-American Develop- 
ment Bank is due to vote on hundreds of 
millions of dollars in proposed loans to Chile. 
The U.S. vote will be crucial. By opposing the 
loans Washington would send a necessary 
message to General Pinochet — and. inciden- 
tally, serve political seif-interest and law. 

At a time when there is movement toward 
democracy in various Latin American coun- 
tries, Chile is going in the opposite direction. 
Eleven years after the coup that overthrew the 
elected' government of Salvador Allende, 
General Pinochet is tightening the screws of 
repression. Two weeks ago he imposed a state 
of siege, shut down all opposition newspapers 
and banned political activity. 

A press photograph last week illustrated 
the nightmare of General Pinochet's Chile. It 
showed 5,000 men and boys held at gunpoint 
in a Santiago football stadium. They had been 
taken en masse — every male between the 
ages of 16 and 60 — in a military sweep of the 
shantytown La Victoria. It was the second 
such raid on a crowded slum town in a week. 
Each time all the men were taken away in 


By Anthony Lewis 


buses and held for many hours while they 
were checked by secret police. Then hundreds 
were marched off to detention, and the rest 
released and told to walk home. 

“This is done to terrify and punish the 
population." a priest in La Victoria, Pierre 
Dubois, said. With political voices silenced, 
the Catholic Church has spoken out strongly 
against the intensified repression. The gov- 
ernment has stoned to move against the 
church, among other things refusing to let the 
head of its human rights office bock into the 
country after be visited Rome. 

The archbishop of Santiago, Juan Francis- 
co Fresno, is a conservative whose appoint- 



Dravring bv Ponetio. 


ment was hailed by the government Last 
week he called General Pinochet's represave 
moves “a grave reversal for understanding 
and peace" in Chile and said they had pro- 
voked “disquiet fear and anguish." 

What the archbishop and others fear is that 
the rigidity of General Pinochet — his refusal 
to countenance a gradual return to democra- 
cy — is working to divide Chile between 
extremes of left and right And that obviously 
must be a concern for the United States, too. 

The United States has been involved in 
Chile's political fate for a long time now. 
When the left-wing .Allende government came 
to office. President Nixon vowed to do what 
he could to destroy it. He told aides to “make 
the economy scream." He had Henry Kissin- 
ger head a committee to see that international 
lending agencies cut Chile off. 

In the Allende years. 1970-1973, the Inter- 
American Development Bank and the World 
Bank together lent Chile less than 512 million. 
In the first Pinochet years, 1973-1976, they 
lent Chile more than S30 million. 

The Reagan administration has been par- 
ticularly friendly to General Pinochet. Jeane 
Kirkpatrick met him early on. Last Septem- 
ber, when he celebrated the tenth anniversary 
of the coup, European diplomats stayed away 
but the U.S. ambassador was there. Indeed. 


Jtw so far as to strain 
— many would say toTrreak — the law. 

A law passed by Congress in 1977 requires 
U.S. delegates on 'international lending agen- 
cies to vote against loans to countries with a 
consistent pattern of human rights violations: 
torture, for example, or prolonged detention 
without trial. Torture is endemic in General 
Pinochet's Chile. People are routinely de- 
tained and sent off to remote regions, or held 
without trial in prison camps. 

The Carter administration, obeying the 
law, opposed loans to Chile. President Rea- 
gan abruptly changed that policy in 1981. He 
also restored Export-Import Bank financing 
of Chilean purchases in the United States, 
financing that had been cut off when the 
Pinochet government refused to hand over to 
the secret police officials who planned the 
1976 murder in Washington of Orlando Letc- 
her, the former Chilean foreign minister. 

Chile is heavily dependent on foreign loans. 
Four new ones, totaling 5340 million, are 
pending in the In ter- American Development 
Bank — two due to come up this week. For 
Washington to support them at a moment of 
flagrant tyranny in Chile would be not only 
indecent but stupid. The Reagan administra- 
tion has said repeatedly that it wants Chile to 
move toward democracy. Here is a chance to 
show that those words mean something. 

The New York Times. 


Africa in Decline: More Problems Than Answers 


P ARIS — The meeting of African 
heads of state held last week in 
Addis Ababa, amidst Ethiopian fam- 
ine, was remarkable for the truths 
spoken. Peter Onu, interim secretary- 
general of the Organization of Afri- 
can Unity, told the meeting that “an 
unparalleled socioeconomic decline" 
is under way in Africa, “a general 
decline in practically every sphere." 

This is not the language politely 
employed at gatherings of this kind. 
The African chiefs of state listened, 
voted to re-e xamine what can be 
done about Africa's economies, set 
up a famine emergency fund and only 
then passed on to predictable and 
futile resolutions concerning South 
Africa and the Middle East. 

They might have taken note of a 
new kind of foreign exploitation that 
Africans suffer, notably there in Ethi- 


Ethiopia: 
Geopolitics 
Of Hunger 

By Jack Shepherd 

This is the second of two articles. 

W ASHINGTON - The U.S. 

ambassador to the United Na- 
tions, Jeane J. Kirkpatrick, once 
complained about supplying food to 
tbe Marxist government of Ethiopia, 
saying that the food might never 
reach the hungry. “The diversion of 
relief goods by a large number of 
people between the donor and the 
intended recipient is a very big prob- 
lem," she told reporters. 

Spokesmen for several internation- 
al relief organizations contradicted 
her. saying that 90 percent of the 
emergency food aid was reaching 
Ethiopians who needed iL 
In March 1984 two U-S. aid offi- 
cials in Washington asserted that do- 
nated food was being diverted or 
used to pay for Soviet arms. They 
riled this claim to support adminis- 
tration resistance to increased food 
aid. They also contended that there 
was ho food shortage in areas con- 
trolled by the government. 

An 'investigation in April by the 
European Community found “no 
conclusive evidence ... that food 
aid has been systematically diverted 
to the armed forces." A U.S. congres- 
sional investigation concluded that 
there was no evidence of food diver- 
sion. “It is very clear," said Represen- 
tative Howard Wolpe, a Michigan 
Democrat, “that this administianon 
is very opposed to more spending on 
food assistance to Africa. 1 ' 

Yet the administration's political 
misgivings in the case of Soviet-sup- 
ported Ethiopia appear to have been 
genuine. The Marxist government 
has received more than S2.5 billion 
worth of Soviet weaponry and relies 
on Soviet petroleum as a major ener- 
gy source. Some 3,000 Soviet and 
5.000 East German advisers serve in 
Ethiopia, along with 6.000 Cubans. 

At the same time the Mengistu 
government has often appeared more 
interested in fighting guerrillas and 
in glorifying its revolution than in 
feeding starving peasants. 

In September 1984 tbe government 
formally created a Communist party 
intended to institutionalize social- 
ism: iL celebrated the occasion with 
large parades and outdoor displays 
orchestrated by North Koreans. Esti- 
mates of the cost range upward from 
$100 million, and include the S4S 
million spent for a new Hall of Con- 
gress. Some of the costs were covered 
by gifts from Soviet-bloc countries, 
but Ethiopian government ministries 
were told that one-tenth of their an- 
nual budgets would go to repainting 
and facelifting public buildings. 

The importance of the celebration 
cannot be understated. International 
relief agencies complained that Food 
supplies to the coiwuyside dropped 
last summer while the Mengistu gov- 
ernment gave priority at Assab, Ethi- 
opia’s principal port, to ships loaded 
with paint and cement for the cele- 
bration. Ships with relief food be- 
came a low priority. Starving peas- 
ants do not live in Addis Ababa and 
do not march in political parades. 

Despite its political presence, the 
Soviet bloc's contribution to [amine 
relief thus far consists of only small 
amounts of rice, as well as light 
planes, trucks and helicopters to dis- 
tribute Western fotxl aid. 

The guerrilla war. meanwhile, has 
Jesinned peasant farmlands and 
c< implicated the relief effort. The ar- 
eas where people are starling are onl\ 
p.inulK controlled hv the M cue Mu 


By William Pfaff 
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jia. Can the Soviet Union, Cuba. 
United States, IsraeL France, 
Britain — all the states that sell to 
Africa absurd, irrelevant, obscene 
quantities of arms, and sustain its 
wars — be thought other than preda- 
tors upon impoverished Africans? 

A French official active in devel- 
opment matters, Paul-Man: Hairy, 
writes that Ethiopia, “which has 
practically no tractors at all nonethe- 
less disposes of several armored divi- 
sions and a sophisticated aviation.” 
The authoritative “Military Balance" 
says there are three mechanized and 
21 infantry divisions in Ethiopia, 
with more than 100 combat aircraft 
and. of course, numerous Soviet and 
other East-bloc advisers. 

All this is to fight secession in Eri- 


trea. which has been struggling 
against Ethiopian domination since 
at least the sixth century and is un- 
likely to stop now. Meanwhile, Ethio- 
pians and Eritreans starve. 

The total African population in- 
creases by nearly 3 percent yearly 
while food production increases at 
something like half that rate. The 
development policies followed in 
many parts of Africa actively reduce 
the continent's ability to feed itself. 
Traditional production is sacrificed, 
or artificially priced, in the interest of 
the urban minority and of dubious 
industrial development schemes. A 
high- technology agriculture depen- 
dent on chemical fer tilize r, pesticides 
and foreign expertise is substituted. 
A profligate urbanization has depop- 



govemment. In Eritrea the People’s 
Liberation Front continues Africa's 
longest war. To the south the Tigre 
People's Liberation From holds 90 
percent of that province. Both guer- 
rilla fronts run separate feeding sta- 
tions for those starving in the areas 
they occupy. But the Mengistu gov- 
ernment controls the only paved road 
through the provinces, and operates 
feeding stations along it 

This adds up to a bureaucratic 
nightmare for relief agencies. The 
guerrillas compete with the govern- 
ment for what international assis- 
tance there is. Getting food to the 
hungry means dealing with and sup- 
plying tbe guerrillas. 

This cannot openly be done by 
government or LIN aid organizations, 
which have to work with the central 
government. So only non-govern- 
mental agencies (such as Britain’s 
Save the Children Fund, Oxfam and 
church groups) supply the guerrillas 
directly. Some of these groups use 
private donations of cash to buy 
grain in Sudan or Ethiopia and truck 
it to feeding stations in Tigre or Eri- 
trea. The government-controlled 
feeding stations, meanwhile, have 
been hampered by guenillaattacks. 

At this point the fate or the starv- 
ing is in the bands of governments. 

The Soviet Union, although a ma- 
jor food importer, is a rich country 
that could easily afTord to buy more 
food for Ethiopia than the S3 million 
worth of rice it has promised so far. 
The United States, for its part, has 
pledged a total of 130,000 tons, worth 
more than $45 million, and Western 
donors in all have promised almost 
300.000 tons. The Ethiopian govern- 
ment says 600.000 tons are needed. 

Hungry peasants continue to walk 
from the bush into the towns along 
the Addis-Asmara road looking for 


food. Relief workers in Krrem are 
feeding 35,000 people. 17.000 of them 
children, at the Ethiopian govern- 
ment center there; another 1 10,000 
wait nearby Tor food supplies. About 
80,000 people camp around Mekelle, 
in the government-controlled area of 
Tigre, and perhaps 90,000 at Ala- 
mata, where even malnourished pa- 
tients on intravenous drips must 
leave the camp at night because of the 
threat of guerrilla attack. 

History shows that Ethiopian peas- 
ants have always starved. But, given 
the warnings that the world had and 
the modem distribution and commu- 
nications facilities now available, it 
can no longer be said that they must 
starve. Governments have it in their 
power to prevent the misery, if only 
they put lives ahead of politics. 

The writer is a senior associate of the 
Carnegie Endowment for Internation- 
al Peace and author of "The Politics af 
Starvation . " He contributed this com- 
ment to The Washington Post. 


ulated the land. There are 28 tropical 
African cities of over a million popu- 
lation; in 1960 there were three. 

Government and admini stration is 
breaking down in many of the tropi- 
cal African states, often extending 
little more than a few miles outside 
major towns. The state's soldiers pil- 
lage in the name of tax collection, or 
simply to steal something to compen- 
sate for their own failure to be paid. 

The money economy deteriorates. 
Only the French African Community 
franc has reliable value; it is coveted 
even in English-speaking Africa. It is 
linked to the French franc; the 
French never really left Africa. To- 
day that is virtually the only part of 
black Africa that really works. 

A pan of tropical Africa simply is 
fading hack out of the modern world, 
into which the European powers 
forced it little more than a hundred 
years ago. Sub-Sahara Africa was 
then a complicated cultural mosaic, 
in many places made up of simple 
hunters’ or gatherers' societies, or of 
cattle-tending nomads, or fishermen, 
but elsewhere of preliterate cultures 
and kingdoms of formidable sophis- 
tication and aesthetic power. 

None bad the ability to resist Euro- 
pean penetration and partition. The 
colonialists, for good reasons and 
bad. set out to remake the social and 
political structures, and lhe religion, 
of Africans. They exploited Africa 
for its resources, and they acted to 
change it in the name of emancipa- 
tion and progress. They believ ed they 
were “civilizing" Africa. 

Whatever they were doing, they 
had scarcely begun when the post- 
1950 tide of liberation swept them 
out. It was left to the Africans to take 
over state and economic structures 
that Europeans had invented, im- 
posed, run and in the end abandoned. 
In too many places, it hasn’t worked 

What soluUoo is possible? Conven- 
tional foreign aid? Africa already gets 
more aid than any pari of the world 
(twice, pe r-capita, that given to Asia). 
The cluef reason it does not get more 
is that no one really believes that 
more will make a serious difference. 

It certainly would make a differ- 
ence if the superpowers could be con- 
strained to practice restraint, to leave 
Africa alone. Their rivalry has been 
one of Africa's main catastrophes. 

It would make a difference if the 
preposterous boundaries drawn by 
tbe colonial powers were adjusted to 
tribal reality. The war between the 
Ethiopians and the Eritreans, that in 
Chad the Biafran war of 1967-69 and 
the struggle in the ex-Spanish Sahara 
show how unlikely that is. 

Is some form of benevolent neo- 
colonialism imaginable in the cases 
of the worst anarchy and social 
breakdown, as in Uganda — possibly 
under OAU or other international 
sponsorship? It seems most unlikely. 

It might be better if some of tropi- 
cal Africa's regions could return to 
the subsistence economy and tribal 
life of the past, but even that seems 
scarcely possible. The old way of life 
has been decisively undermined by a 
modernity that doesn't work. 

No answers are evident. What is 
evident is that it is time Tor the inter- 
national community to listen to whai 
Africans tike Peter Onu are saying. 
This is a crisis with profound conse- 
quences for how millions of people 
live. Europeans, above aQ, are impli- 
cated It was the European powers 
that made the fateful choice to “open 
up” the Dark Continent. They could 
not have imagined what has followed 
but they bear a responsibility. 

International Herald Tribune. 

AU rights reserved. 


LETTERS TO THE EDITOR 

No Psychosis in Bombay j 1151 ' D , t lc ^ neighborhoods but in 

J / every other part of the city — because 

Regarding the report “ 'We Know it was both a national holiday and a 
We Will Be lhe Haims': Bombay's day of national mourning. To inter- 
Sikhs Wail in Hiding for Violence to pret the deserted streets as a sign of 
Spread " (Nov. 3) by Prtuuty B. Gupte: fear psychosis is irresponsible. 

We are journalists who live and A PURI. A. PAREKH.S. GUPTA 


Letters intended for puNication 
should he addressed “ Letters to the 
Editor” and must contain the writ- 
er's signature, name and full ad- 
dress. Letters should he brief and 
are subject to editing. HV cannot 
he responsible for the return of 
tmudicih'd nitiniiH rit>t\ 


work in Bombay. We were here in the 
city right through the period preced- 
ing, during and following Indira 
Gandhi's assassination and have 
been closely monitoring events. 

Contrary to the impression created 
by Mr. Gupte’s highly speculative re- 
port. Bombay was perhaps the only 
major city in the country which re- 
mained cairn in the woke of Mrs. 
Gandhi's assassination. 

While it is true to say that the Sikh 
population in Bombay shared the 
trauma of the shameful violence in 
Delhi and other pans of the country, 
it is w rong in say that it cowered in its 
homes, fearing a reprisal. 

On Nm. !. thcd.iv after Mrv Gan- 
dhi’."* a- 'jviiu.il ii in. the streets were 
deserted juj shops were ilo-cd nut 


A MATHUR, A. MOKASHL 
V. SUBRAMANIAM, N. JHA, 

T. SETALVAD. S. BANA. 

Bombay. 

Anonymity Respected 

Amid the many complex ethical 
issues involved in the “Baby Fae" 
heart transplant case, one element is 
quite clear. The Loma Linda Medical 
Center did a commendable job in 
respecting the ethics of the parents' 
right to confidentiality. In their inter- 
est and concern for tlie moral aspects 
nl such cases, journalists do welt to 
follow the hospital's exjntple. 

i'r.if. EDWIN L. I.1SSUN 
St. Louis University. 

SI. I.oui*. Missouri 


Ethiopia : 
America 
Is Helping 

By M. Peter McPherson 

The writer is administrator if the U.S. 
/tgencr for International Development. 

W ASHINGTON — There are no 
words to adequately describe 
tbe magnitude of the tragedy occur- 
ring in much of Africa. At the request 
of President Reagan I recently went 
to Ethiopia for an assessment. ! have 
seen hunger, pain and despair in 
many places, hut nothing in my expe- 
rience matches the suffering or the 
complexity of the crisis in Ethiopia. 

I am still convinced, however, that 
— if the world works together — 
hundreds of thousands of men. wom- 
en and little children cun be saved 
My trip to Ethiopia led me to sev- 
eral conclusions: 

• In Ethiopia alone at least seven 
million people are at serious risk. 

• In the next 12 months the total 
food assistance that donor nations 
need to provide for Ethiopia alone 
will be in the range of a million tons. 

• A massive logistical problem ex- 
ists. A plan Tor deliveries must be 
agreed upon. The United Stales has 
developed some ideas, but there must 
be a coordinated attack by donors. 

• It is essential that a donor con- 
ference be convened within the next 
few weeks to coordinate activities. 

• The United States is prepared to 
continue to provide substantial aid. 

The United States has provided 
$60 million in additional assistance 
in a little more than the past 30 days. 
This represents 130.000 tons of food 
and other supplies. Other Western 
donor nations nave provided another 
200.000 tons of food. Private individ- 
uals and businesses have committed 
valuable additional resources. 

The United States provided more 
emergency food to Ethiopia in the 
past Fiscal year than to any other 
African nation and was the largest 
emergency food donor to Ethiopia. 

This outpouring of assistance has 
resulted in massive logistical prob- 
lems. About 50,000 tons of food a 
month are being moved, and about 
twice that capacity is required. 

Automatic unloading and bagging 
equipment is needed. Many more 
trucks must be allocated by the Ethi- 

3 liana to move the food inland. The 
nited States and a few other coun- 
tries are providing cargo aircraft to 
fly food to remote camps. 

It is critical that the donor confer- 
ence be convened quickly. There is a 
pressing need to come together and 
take up oar share of the burden. 

We would welcome the participa- 
tion of the Soviet Union and other 
Eastern bloc countries. 

While a great deal of public focus 
has been centered on Ethiopia, the 
problem is widespread in Africa. 
There are at least seven countries 
only months behind the serious prob- 
lems that we see today in Ethiopia. 
Tbe suffering is the remit of circum- 
stances of which the drought is only 
one part. For example, in many coun- 
tries of Africa rural people have been 
discriminated against in the pricing 


of agricultural production. 

The development of high-yield 
seeds and other technology is needed 
for dryland farming, as well as train- 
ing and education. Our agency is de- 
voting a great deal of attention and 
money to these and other goals. 

After the present emergency stage, 
a second stage will extend over the 
next six to 12 months; donors must 
allocate the million tons of food 
needed for Ethiopia, plus additional 
resources for other sub-Sahara na- 
tions. The third stage is for African 
countries and donors to continue to 
work for long-term development. 

We must not lose the momentum 
of public interest and concern that 
has attended the crisis in Ethiopia- 
Above aJL we must not lose hope 
Despite the magnitude of the prob- 
lem, it can be addressed. Twenty-five 
or 30 years ago India was the recur- 
ring scene of famine that took mil- 
lions of lives. Today, because of 
improved policies, technolc«y._trai. n ' 
ing and determination, India is 
tually grain-independent. 

While we respond to emergencies 
today, we must help create the cir- 
cumstances in which people can help 
themselves. All of the short-term help 
of all the industrialized countries 
cannot be ,\een as a solution. Ulli- 
niutcly the developing nations nui>t 
provide a policy climate tlwt create* 
the conditions tinder which their own 
people cun prosper and he fed. 

This ltti\ him adapud (torn an “ r,r 
tic m "lhe Washington Poet 
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Buy an industiy-standard personal 
computer from a world leader in com- 
munications, and you get something 
extra - the ITT XTRA 

A professional communicator speci- 
fically designed to grow with your every 
computing and communications 
requirement 

ATT. TOE WORLD’S SOFTWARE 

It runs the world's best-selling soft- 
ware, and in local language versions, so 
you’ll always have the programs you need 

Database, spreadsheets, graphics, 
word processing - you name it the ITT 
XTRA takes it all in its stride. 

And each of the four models in the 
range communicates in your language 
across the entire spectrum of business 
applications. 

toe ins and outs of 

GOOD DESIGN 

The ITT XTRA is a professional 
personal computer. Since it’s made by ITT, 

that’s no surprise. 

The tilting, swivelling monitor can 
be adjusted to suit your. working position 
exactly. It takes up the minimum of desk 
space - you don’t have to sit it on a bulky 


box of electronics. 

And there’s a choice of monitors - 
green, amber or colour - all with high- 
resolution, glare and smudge-resistant 
screens. While the compact, ergonomic- 
ally designed keyboard, with sculptured 
keys and home row indicators, is a 
pleasure to use. 

TOE WORLD 
AT YOUR KEYBOARD 

You become more productive; 
quicker, with the ITT XTRA. 

And because it’s a professional 
communicator rather than just 
another personal computer, you’ll 
never have; to keep that extra out- 
put to yourself 

The built-in communications 
and five expansion slots mean 
direct access to other micros, main- 
frames and networks; plus world- 
wide electronic mail, access 
to Videotex systems, such as 
Prestel, and, in the near 
future, simultaneous voice 
and data transmissions. 

So while conventional 
pers onal computers come and go, the 
ITT XTRA a professional communicator, 


is here to stay. Which would you rather 
have - a conventional personal com- 
puter, or a system that offers something 
extra? 

With the way business communica- 
tions are developing it pays to go for the 
extra. 

ITT XTRA, the professional com- 
municator 
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Geoffrey Oryema: Musical Intermarriage 


By Michael Zwerin 

htienuumul IferidJ Tribune 

P lARIS — Someone who was 
once asked what age they would 
prefer to have lived in answered. 
“The 16th century with penicillin.'' 

Geoffrey Oryema has managed 
something like that, combining a 
career performing the ancient East 
African folklore of his native 
Uganda with a career operating 
computer systems, ft's a matter of 
proper tuning, a son of yin and 
yang balance between different 
forms of concentration, which he 
describes this way: “1 feel a certain 
similarity between tuning up a 
computer and tuning myself before 
going on stage.” 

Every night, when he was a child 
in Kampala, he would sit by his 
father’s side and listen to him play 
the nanga . a seven -string harp. And 
when he would put his voice on top 
of the harp. Oryema could not for- 
get iu “So little by little I began to 
build up this interest, and at the age 
of five 1 went into his bedroom and 
caressed the harp and I caught 
what I call the ‘musician disease.’ " 

He learned the flute in school, 
and how to notate Western music. 
But Ugandan folk music is passed 
on by aural tradition and he assimi- 
lated the repertoire by “studying 
with masters.” He first used music 
as pan of an .African drama com- 
pany, “Theatre. Ltd.” which he 
created. The stage pieces he wrote 
integrated his Acoii tribal sounds 
and the sounds of other tribes with 
improvisation and the Stanislavsky 
Method into what he calls a “the- 
ater of the absurd.” 

“The way Stanislavsky looked at 
it. an actor s body is his instrument. 
We would make ourselves into ob- 
jects. moving animals, enure tribes 
in migration. Each act was an im- 
provisation. Then we added other 
tribal languages. There was no 
meaning. Just sound. I guess I al- 
ways was a musician first,” 

The troupe toured often, per- 
forming on every continent but 


Australia. His mother directed a 
dance company. “The Heartbeat of 
Africa.” His father was idi Amin's 
minister of land and water re- 
sources. The family belonged to the 
ruling class of Uganda but this 
could be more of a disaster than a 
blessing under that regime. 

Oryema was 24 in February 1977 
when his father, another minister 
and the Anglican archbishop were 
killed in a suspicious car crash. 
Shortly afterwards. Geoffrey spent 
four hours hidden in the trunk of a 
car until it crossed the border into 
Kenya. 

Exiled in Paris with bis wife and 
child, he perfected his lukeme 
(thumb piano), flute and nanga 
techniques, while learning comput- 


er technology (he now works at the 
International Herald Tribune). He 
began to perform solo, singing and 
playing. As far as he knows, he is’ 
the only person in Europe perform- 
ing the folklore of his country. 

Oryema's voice is as soothing as 
a lullaby, ranging from a smooth 
falsetto to a resonant bass. It is 
haunting, frequently very’ sad mu- 
sic with Oriental influences and a 
uniquely lilting son of polyrhyth- 
mic swing. 

Native African music is de- 
scribed by that mildly pejorative 
term “folklore.” which implies 
“limited: dead; a museum piece.” 
In Ugandan cities, like cities every- 
where, young people play electric 
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“There is a place for all kinds of music." 


guitars and synthesizers and they 
identify with funk and punk. 

“Some of my people want to be 
more Western than Westerners.” 
Oryema speaks with the same ex- 
pressive, dynamic range with which 
he sings: “They consider their cul- 
ture something to be thrown into 
the garbage. I feel sorry for those 
lost souls who are ashamed of their 
inheritance. 

“There are two kinds of culture, 
the 'do* and the ‘don't' The former 
is discotheques, the Pompidou 
Center, films, TV. The ‘don't’ cul- 
ture still flourishes in the villages of 
my country. It looks bad to some 
people because it includes certain 
practices like witchcraft Western- 
ized Africans prefer not to think 
about this, although it is very much 
alive in the villages and the coun- 
tryside. But, you know, medicine 
men can cure certain diseases 
which cannm be cured by Western 
medicine. And they use music in 
their healing.” 

He has nothing against the cur- 
rently popular marriages between 
African roots and various branches 
of contemporary Occidental music: 
“This is very important for man- 
kind today. Many people. African 
and European, have not had the 
opportunity to travel. When you 
are stagnant in one place, reading 
newspapers or books does not ex- 
plain it alL So musical intermar- 
riages can help us get to know each 
other better. There is a place for all 
kinds of music. Musicians should 
share it with everybody. I would 
feel selfish if I did not give my 
music to oihen. 

“People tell me it's ‘primitive' so 
why bother because the public 
wants to hear modern rock. I tell 
them I will keep on with this music. 

“Music accompanies everything 
in my culture. There is music to dig 
in your garden, to accompany the 
dead to their final resting place, if 
there is a visit by a visiting head of 
state, it will be sung. This music is 
not dead, it will never die. It is 
constantly changing, renewing it- 
self. I even hear music when I am 
fixing a bug in a computer.” 

Geoffroy Oryema : Theatre des 
Dechargeurs. 3 Rue des Dechar - 
gears. Paris, Nov. 20-25. 
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Japanese Silent Films Shown in Frankfurt: 

the benshis , one by one, lost their 
jobs. 

But Matsuda. who is in his 60s 
and who says he is Japan's last 
active benshi, revived the custom on 
the opening night of the festival 
with a Japanese commentary on 
the 1930s film “Ono Ga Tsumi” 
(Own Fault). . ' - 

The rest of the 102 films have 
been lent by Tokyo's National Mu- 
seum of Modern An and other in- 
stitutes in Japan and Western Eu- 
rope. 


By Raymond Gijsen 

Reuters 

F RANKFURT — Ten Japa- 
nese silent movies from the 
1920s and 1930s. forgotten for 20 
years in a private collection, are 
enjoying a second showing here. 

The restored films had lain in the 
Tokyo archives of Shunsui Mat- 
suda. Japan's largest private film 
collector, but all are now on show 
for the first time outside the coun- 
try as pan of a festival in Frankfurt 
featuring 102 Japanese films. 


Matsuda, in Frankfurt for the 
opening night of the festival said; 
“Japanese directors of the 1930s 
were young and politically commit- 
ted, but by the 1950s the commer- 
cial aspect had gained the upper 
hand.” 

Some of the films are accompa- 
nied by original recordings of per- 
formances by the benshi. narrators 
hired by Japanese cinemas in the 
1920s and 1930s to explain the pic- 
tures. With the advent of talking 
pictures as the 1930s progressed. 


International Herald Tribune 

L ONDON — London is talking 
/ about the Princess of Wales's 
new hairdos. In the past two weeks, 
Princess Diana has changed her 
hairstyle no less than four times, 
which has spurred all kinds of spec- 
ulation. 

Her original hairdo — short, 
with bouffant bangs — was the 
princess's signature and a much 
copied one. Now, all is changed. At 

Hebe Dorsey 

the opening of Parliament about 
two weeks ago. she caused a mild 
sensation by appearing with longer 
hair, gathered into a very formal 
chignon. Last week, when she went 
to Southampton to Launch a new 
cruise liner called the Royal Prin- 
cess, she looked more gamine, with 
her hair swept undo- a dashing be- 
ret — a style the press dubbed 
“nautical.” 

In between, she was photo- 
graphed with still another hairdo 
— her face framed by soft Edwar- 
dian waves. Pretty, but definitely 
conservative. 

AD this has led fashion experts, 
not to mention all kinds of princess 
watchers, to speculate that Diana, 
whose style is young, personal and 
independent, is now giving up on 
being a fashion plate and is joining 
the royal fold. Her whole approach 
to fashion, including her hairdo, 
was said to be far too stylish in 
comparison with the way members 
of the royal family dress. 

Even a cab driver could tell the 
difference. “Why," he said. “I saw 
her on the telly the other night and 
she’s getting to look like Princess 
Michael of KenL Thev’re now 
wearing the same hairdo.*’ 

Some fashion experts claim that 
the princess yielded to practicality 
and that she needed a more sub- 
stantial coiffure to hold all those 
tiaras. “For the first time,” a Brit- 
ish fashion writer noted after Di- 
ana's appearance at Parliament, 
“the princess’s tiara sat better on 
her head." 

, All of this, was pooh-poohed by 
Diana’s hairdresser. Richard Dal- 
ton, who takes turns with his part- 
ner. Kerin Shanley, in coiffmg Di- 
ana. Shanley has been coining 
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Princess Diana's waves. 

Diana for seven years, well before 
she became Princess of Wales. 
Lately though, she has switched to 
Dalton, who is responsible for all 
the changes. The two have a salon 
called Headlines. 

her hairstyle “because she’^like 
any other woman. She felt like let- 
ting her hair grow." 

“Yes,” he said, “it was her deri- 
sion and she offered no explana- 
tion. The idea that every rime she 
changes her hairdo, it's going to 
establish a new style is sort of ridic- 
ulous. She simply has to be coiffed 
differently according to different 
circumstances.” 

Maybe what Dalton was trying 
to say is that there are too many 
Diana look-alikes running around 
and that this kind of fashion influ- 
ence is more appropriate to a pop 
star than a royal princess. By 
changing all the time, she will put 
some distance between hetself and 
her admirers. Too bad for the 
young women who like to identify 
with Diana by copying her hairdo, 
but, as Dalton said: “No, I 
wouldn't recommend the tiara hair- 
do to women going to the super- 
market," 


rhinestones and white feathers. The 
general effect is very An Deco and 
comes as a pleasant relief after all 
the jingle bells and good-old-yule- 
tide traditional concoctions. Dyson 
has also been asked to decorate 
Covent Garden for the Dec. 20 roy- 
al gala (in aid of the National Soci- 
ety for the Prevention of Cruelty to 
Children), an unusual honor for a 
store display artist. 

□ 

There are all kinds of new books 
out, including one called “Les 
Nouveaux Pauvres: A Guide to the 
Downward Mobility,” published 
by Quartet and written by Nicho- 
las Monson and Debra Scott, a 
New Yorker who lives in London. 

A bunch of the nouveaux pauvres 
gathered recently at the Chelsea 
town hall to celebrate. Among 
them, the 30th baron of Kingsale, 
who is now a plumber, the earl of 
Uxbridge, who works in a London 
print shop, and Alastair Pirrie, who 
studied at Eton but now makes a 
bring as a footman. He came to the 
party wearing his uniform. 

According to Women's Wear 
Daily, which covered the event. 
nouveaux pauvres live in small, for- 
mer gardener's cottages in the 
wrong part of Fulham. 

Pauvre they may be, but they 
have their own set of priorities that 
they feel are aristocratically right 
For instance, they would rather pay 
their gambling debts than their tai- 
lors and eat an egg at the dub than 
a four-course meal at a cheap res- 
taurant Some, like Monson, would 
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Tiara hairdo from rear. 

rather wear exquisite clothes than 
eat 

□ 

There was no trace of pauvjt- 
dom at AnnabeTs last Saturday 
evening, as Lily Safca (whose hus- 
band, Edmond, is an international 
banker) gathered 130 socialites 
from all over the world to celebrate 
hex 50th birthday. Mica Ertegun, 
John and Susan Gutfreund and 
Jerry Zipkin came from New York; 
H el rive Rochas, Dreda Mele and 
Kim d’Esiainville hopped in from 
Paris, and Anita Smaga came from 
Geneva. 

There was a Brazilian band and 
eggs with caviar, and the women 
guests were treated like princesses. 
They had no hairdressing problem 
whatsoever as Safra had the deli- 
cate idea of Hying in her own hair- 
dresser from Rio de Janeiro. 


Italian Leftist’s Play in N.Y. 
Too ’Silly’ to Be Incendiary 


With thousands of American 
tourists in town. London is gearing 
up to Christmas. Prince Michael erf 
Kent last week lit up festive Regent 
Street, decorated with giant repli- 
cas of Donald Duck in honor of the 
50th anniversary of Walt Disney's 
character. 

People are milling around the 
department stores. Harrods has its 
windows in all the colors of the 
rainbow. Liberty’s has giant gold 
columns spread throughout the 
store. 

The most unusual Christmas 
decorations are at Harvey Nichols, 
whose decorating team, Andrew 
Wiles and Paul Dyson, opted for 
black and white. This may sound 
macabre but it is not, mainly be- 
cause it is spruced up with a lot of 


By Frank Rich 

New York Tunes Semte 

N EW YORK - Until the State 
Department at last lifted its 
bon ana granted him a visa this 
month, the leftist Italian play- 
wright Dario Fa was deemed too 
incendiary to be admitted into the 
United Slates. 

Theatergoers who visit the first 
Broadway production of a Fo 
work, “Accidental Death of an An- 
archist," at the Bdasco, can't be 
blamed if they wonder what all the 
fuss was about 

This is an evening of strained 
silliness that defies even the hercu- 
lean efforts of its star, the gifted 
English actor Jonathan Pryce, to 
galvanize it Pryce, a perfect-pitch 
mimic, often seems to be playing all 
the Marx brothers at once: Every 
time there’s a lull in the proceed- 
ings — which is to say during all of 
Act I and most of Act II —he will 
instantaneously try on a new wig, 
accent costume and nutty person- 
ality. 

Fo's play was inspired by an un- 
savory incident that happened in 
Milan in 1969. An anarchist train 
worker, charged in a terrorist 
bombing, mysteriously fell to his 
death from a window at the police 
headquarters where he was in cus- 
tody. 


Pryce plays a lunatic confidence 
man. known only as “The Fool” 
who visits the site of the anarchist's 
fall. This Fool is a brilliant quid- 
change impostor: By impersonat- 
ing a variety of characters, includ- 
ing a high-level judicial authority 
and a bishop, he tricks the addled 
police into reopening the anar- 
chist's case and revealing all the 
doctored transcripts, false alibis 
and undercover schemes. 

The frantic, often inelegantly ex- 
ecuted slapstick bits were presum- 
ably devised by the director, Doug- 
las C. Wager. The characters 
repeatedly stamp on one another's 
feet, and, when all else foils, don 
women's wigs and march around 
singing, “Look for the union labeL" 

Yet, for aU these shenanigans, 
the director never figures out bow 
to use the down Bill Irwin, who 
plays one of the Milanese police- 
men. Why cast Irwin, the most ac- 
complished physical comic our the- 
ater has produced in years, and 
then give him almost nothing to 
do? 

“Accidental Death” is always 
Pryce’ s show, and from his charm- 
ing opening monologue to his cli- 
mactic appearance in an array of 
prosthetic devices, he never stops 
working to make us merry. Were 
anyone to tiy to revoke his visa. I'd 
make a federal case of iL 
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By Robert Henriques Girling 

BERKELEY A wave of coon- ment in exchange for 9,000 loos of 
tertrade is sweeping over (atin surplus dairy products and some 
America. And companies wishing cash. 

to do business with Latin America The surge in barter contracts be- 
are having to adapt to a wide van- gan about 1980. There are several 
ety of barter and swaps. In the last reasons for the growth in barter 
few years, barter has grown to Bade, but the pnmary one is the 
about 1 5 percent of all world trade, debt crisis, which left Latin Ameri- 


icw years, Darter nas grown to Bade, but the primary one is the 
about 1 5 percent of all world trade, debt crisis, which left Latin Ameri- 
Among some of the major deals ran countries with acute shortages 
ar *| _ , of foreign exchange and interna- 

• Costa Rica - and Nicaragua tional lines of credit. For an in- 
have worked out an esti m ate d $5 creasing number of Tati q countries 
million w barter this year. Costa — like the Dominican Republic, 
Rica will export containers, drink- which owes suppliers nearly $1 bfl- 




Restructuring for Growth 
After die Ravages of Debt 


concentrates, dry-ceD. batteries and hon — countertrade is the only 
adhesives in exchange for Nicara- available source of trade credits, 
guan polyvinyl chloride and caustic Barter also allows countries to 
SCK * a i _ separate trade financing from their 

• Brazils Campania Vale do Rio balance of payments. 

Doce agreed late last year to supply And countertrade allows coun- 
Malaysia with 300,000 tons of iron tries to push their goods onto world 
ore for 10,000 barrels of cal per day, marine despite generally low dc- 
about I percent of Brazil's con- rnand for raw materials and some 
sumption. The agreement will last products, it provides countries with 
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Exports and imports: Loading exports at Santos, Brazil, left; oQ being unloaded at 
the port of Buenos Aires, right. 

Debt and Low Commodities Prices 
Leam No Alternatives to Austerity 


five years. 


access to the sophisticated market- 


• During the last year Ecuador mg networks of multinational cor- 
traded coffee and ba n a n as for potations, and. it allows countries 
jeeps, milk, urea, tractors, cattle, to fight protectionism in developed 
data-processing spare parts and re- countries. 

frigeration equipment for the fresh- The drive to preserve or enhance 
seafood sector. market shares in the present credit- 

• Ecuador traded bananas for constrained environment is com- 

$470,000 worth of cattle from the piling Western exporters to devel- 
United States. op creative marketing and 

• Colombia, in ongoing negolia- fi nancing strategies. To beta U.S. 
lions, is offering coffee in re turn for exporters, the Department of Com- 
construction of a naval base, nierce is about to release a report 
France, Sweden, Britain and BrazO “International. Countertrade: A 


are competing for the contract 

• Last year Uruguay traded beef 
for $20 million worth of telecom- 
munications equipment from Italy. 

• Jamaica traded 1.6 rmltion 


Guide for Managers and Execu- 
tives." 

A further stimulus to barter 
trade is the heavy hand of the Inter- 
national Monetary Fund. The IMF 


tons of bauxite to the U-S. govern- has required that debt-ridden Latin 

countries cut their imports, gener- 

— ally by 20 percent before it will 

Robert Hainques Girling is a provide extended financing. Barter 
countertrade specialist with Jniema- provides a convenient escape for 
tional Management Services of countries and businesses to acquire 
Berkeley , California, and professor nee ded imports, thereby avoiding 
of international business at Califor- IM p strictures. Barter deals nor- 
1 nla State University at Sonoma. . (Continued as Next Page) • 


By David Ernst 

WASHINGTON — Latin American countries 
are going to have to dig their way out from their 
debt the hard way — by transferring real resources 
to their creditors. The prices of many primary 
commodities exported by Latin America have 
been hit hard by disinflation, cutting export earn- 
ings, aggravating the debt crisis and leaving little 
choice besides the austerity programs now in place 
over much of the continenL 
Despite rapid industrialization during the 1 970s 
and average gross national product growth in ex- 
cess of 6 percent in inflation- adjusted terms, the 
Latin American nations still received half of their 
export earnings from about 11 commodities in 
1982. The focus of commodity exports has shifted 
toward oil and away from other products, but this 
is no blessing given the current turmoil is the 
world petroleum markeL 
The lack of diversification is even more striking 
on a countiy-by-counuy basis. For example, Mexi- 
co. Venezuela, Ecuador and Trinidad and Tobago 
earned more than 40 percent of their export reve- 

David Ernst, an international economist, is vice 
president of Evans Economics, Inc, in Washington, 
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□ue in 1982 from oil; Colombia, Costa Rica, El 
Salvador, Guatemala, Haiti, Honduras miH Nica- 
ragua earned more than 20 percent of their total 
export revenue from coffee. Chile depended on 
copper for 45 percent of export receipts; sugar 
provided the Dominican Republic and Guyana 
with more than a third of them exports. 

Much attention has focused' on the role of high 
interest rates m aggravating the debt service bur- 
den of Latin America. For the debt service ratio to 
remain constant, export growth must equal the 
growth of interest costs from higher interest rates 
or additional debt Yet, during 1980-1983, Latin 
American exports stagnated while the cost of mon- 
ey as measured by the U.S. prime rate soared to an 
average of 14.9 percent This was a tremendous 
setback from the 1970s, when the U.S. prime rate 
averaged 8.1 percent compared to Latin American 
export growth of nearly 20 percent per year. 

On top of the direct effect on debt repayment 
high real estate rates have a major impact on Latin 
America through commodity prices and export 
earnings. The combination of high normal interest 
rates and falling inflation discourages the bolding 
of stocks of commodities for legitimate purposes as 
well as speculation. And since about 70 percent of 

(Continued on Page 11) 


By Pedro-Pablo Kuczynski 

NEW YORK— As the Mexican 
and Brazilian debt crises of 1982 
slowly recede from memory, one 
gets contradictory impressions of 
what is happening in the economies 
of Latin America. 

On the one hand, there are sever- 
al positive features: long-term refi- 
nancing and debt amortization by 
international commercial bank 
lenders, the recovery of exports — 
especially manufactures, uie con- 
tinued drive to adjust or tighten the 
belt internally, and the resulting 
buildup of large trade surpluses 
and of international reserves. On 
the other hand, the interest pay- 
ments by the region on its external 
debt still are extremely high and 
will be equivalent in 1984 to about 
47 percent of merchandise exports; 
inflation is rampant in Argentina. 
Brazil and Peru; and productivity 
remains severely depressed, despite 
some signs of revival in export- 
related manuf ac turing 

Will the 1980s be the lost decade 
of Latin American growth? Cer- 
tainly, even with fairly strong 
growth in 1985-89, it would not be 
until the end of the decade that 
Latin America would have recov- 
ered the per-capiia income it had in 
1980. In the meantime, it has fallen 
by close to 15 percent The effect of 
the balance of payments has been 
highly positive, as imports have 
plummeted by about 40 percent in 
dollar terms since 1981. But the 
social cost has been high- The few 
□ambers available suggest wide- 
spread unemplo yment, increasing 
malnutrition and infant mortality, 
and. in general, a dramatic drop in 
the purchasing power of urban low- 
er-income groups. 

It would be innocent to think 
that such trends will not lead to 

Pedro-Pablo Kuczynski is co- 
chairman of First Boston Interna- 
tional and managing director of The 
First Boston Carp. The views ex- 
pressed in this article are personal. 


political stress. The question is 
whether growth can resume soon 
enough to limit these effects and 
enable the major debtor countries 
to restructure their economies 
along more efficient lines, avoiding 
the huge state-directed investments 
that result from the easy money of 
the 1970s. There is an urgent need 
to promote growth in the private 


sector through a badly needed em- 
phasis on agriculture, efficient im- 
port-substitution and especially ex- 
port-led growth. There are 
certainly encouraging signs in most 
of the big debtor countries that 
these are indeed the policies pur- 
sued by governments, but the jury 
remains out on whether economic 
(Continued on Page 12) 
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Sorting potatoes on a farm in Patagonia, above; select- 
ing nutmeg in Grenada, below. Agricultural exports are 
vital for Latin America. 




Trade Figures Show Recovery Beginning 


By Charles F. Meissner 

NEW YORK — By definition, 
trade credits are those internation- 
al credits extended with a maturity 
of one year or less — and specifi- 
cally tied by documentation to a 
trade transaction. They are essen- 
tial to economic recovery because 
they represent the foreign exchange 
“working capital" of the external 
sector of a national economy. 

In Latin America, adjustment 
and economic recovery have begun. 
The recovery can be seen from U.S. 
trade statistics. According to the 
U.S. Department erf Commerce, 
imports from Mexico, the Caribbe- 
an Basin and South America grew 

Charles F. Meissner is a vice pres- 
ident of Chemical Bank. The views 
expressed; do not necessarily reflect 
those of Chemical Bank, its officers. 


.or its directors. 


19.8 percent in the period Januaiy- 
June 1984, compared to the same 
period a year earlier. Imports from 
Brazil expanded 52 percent, Ecua- 
dor 38 percent. Venezuela 36 per- 
cent and Peru 30 percent. These 
U.S. imports largely reflea greater 
purchases of manufactured goods 
and petroleum. It is important to 
note, however, that overall trade 
has not recovered to 1981 levels, 
due primarily to the reduced level 
of the Ui». exports to the area. The 
U.S. trade deficit with the area for 
the first six months of 1984 was 
S10J billion. 

To identify the role of trade cred- 
its in this recovery is difficult They 
are elusive on two counts. First, 
they are statistically elusive. Being 
one year or less in duration, they 
are not directly recorded in bal- 
ance-of-payment flows. Nor are 
they openly apparent, in interna- 
tional h ankin g, which record cred- 


its due in one year or less, regard- 
less erf original maturity. Also, 
suppliers’ credits, which are as- 
sumed to be at least 25 percent of 
trade credits, are not centrally reg- 
istered at all. Trade credits are a 
little like the wind; when the sails 
billow, you know they are present. 

•Secondly, like the wind, their 
presence can be capricious. Be- 
cause of their relatively shot matu- 
rity, a common pattern has been 
repeated over and over again in 
Latin America. As a country ap- 
proaches an international payment 
crisis, its external creditors become 
cautious and attempt to shorten the 
maturities in their portfolio. The 
country, not being able to get long- 
term credit, begins to finance more 
and more of its external sector on 
short-term credit. Countries soon 
found themselves faced with a ma- 
turity structure where 40 to 50 per- 
cent of the external debt was due 


withhi the year. Such concentration 
of debt made repayment impossi- 
ble and restructuring inevitable. 
Sound micro-credit practices by 
banks contributed to macro-res- 
tructurings by borrowers. 

In the Pans Club, the creditor 
government multilateral debt-re- 
structuring forum, the preservation 
of short-term credit is considered 
so essential to economic recovery 
that the creditor governments re- 
fuse to restructure this type of cred- 
it- Instead, they prefer to restruc- 
ture larger amounts of long-term 
amortizations and interest in an 
effort to preserve foreign exchange 
for debt service in short-term com- 
mercial transactions necessary for 
economic recovery. 

The bank advisory committees 
handle trade credits differently. Be- 
ing concerned with the withdrawal 
of trade credits, as well as with 
(Continued on Next Page) 
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To get the best from Brazil just call us. 


Marketplace at St George’s, Grenada. 


r ai4Ltw>an: Trade Link to United States 


By Kevin P. Power 

WASHINGTON — The Carib- 
bean Basin, two dozen territories m 
the Caribbean and Central Ameri- 
ca, is about to reap substantial eco- 
nomic benefits from its location as 
a link between the South American 
continent and the United Siates. 

Alihough the waierways m this 
region have long been considered 
vital shipping lanes, until recently 
the countries there seldom played 
an active role in the trade passing 
by its doorstep. The islands in the 
Eastern Caribbean made ideal 
transshipment points for the esti- 
mated two-thirds of the U-S. ou 
imports coming through its waters. 

Kevin P. Power is the author of 
" The Caribbean Basin Trade and 
Imvstmetti Guide. " 


Oil companies have used Caribbe- 
an locations to refine the crude 
before shipping on to the United 
States. 

While the islands will no doubt 
continue to serve this role in the 
future, there are a number of fac- 
tors at work that wQl stimulate 
business. 

Officials at the U.S Department 
of Comm erce's Caribbean Basin 
Business Information Center credit 
the Reagan administration’s Carib- 
bean Basin Initiative (CBI) with 
creating a tremendous amount of 
interest in the Caribbean since its 
announcement more than two 
years ago. Although it did not be- 
come effective until January 1984. 
the CBI has drawn attention (o the- 
Caribbean from businessmen 
around the world. 


The CBI grants duty-free status 
for a period of 12 years to all prod- 
ucts — except rum, dL leather 
goods and tuna— entering the U.S. 
market provided that 25 percent of 
their value is added in the Caribbe- 
an. CBI trade for the first six 
months of 1984 totaled $298 mil- 
lion. small in relation to total 1983 
exports to the United Slates from 
the Caribbean Basin of $9 billion, 
but significant so “ Qrl ” «" 

While the CBI 
catalyst, other indicators point to a 
con tinuing interest in the Caribbe- 
an. The countries in this region 
have long realized the importance 
of exiraregional trade and have in- 
corporated incentives in their de- 
velopment plans to encourage the 
establishment and maintenance of 
industries exporting non traditional 
products. These incentive, include. 


among other things, tax-free holi- 
days. low factory rental rates and 
freedom from exchange controls 
and import duties on raw materials 
for free-zone operations. 

The Caribbean Basin also is 
gaining trade advantages with the 
United States at a time when many 
other countries are losing theirs. 

. In March 1984, William E. 
Brock, the UR trade representa- 
tive, announced that SI 1.9 billion 
of U.S. imports would no longer 
qualify for duty-free treatment un- 
der the Generalized System of Pref- 
erences. 

While CBI trade is just begin- 
ning. there are indications that its 
impact is being felt across the 
board. GSP imports from the Ca- 
ribbean increased by 36 percent for 

(Continued on Next Page) 
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Mexico Needs Structural Changes to Realize Its Export Potential and Growth 


By William A. Ormc Jr. 

MEXICO CITY — A leading 
government economic strategist. 
Known for his insistence that Mexi- 
co must develop an aggressive ex- 
port sector, was invited to address a 
private- sector meeting here early 
this month on “Mexico: An Indus- 
trial Power of the Future." Bluntly 
challenging the premise of the con- 
ference, he suggested that without 
profound structural changes the 
Mexican economy may never real- 
ize its international trade potential. 

Decades of protectionism do- 
mestically have led “to a lack of 
competition in the private and pub- 
lic sectors that has [also] kept us 
from being competitive in the inter- 
national arena.*' warned the strate- 
gist, Rene Villareal, one of Mexi- 
co’s deputy commerce and industry 
ministers. 

“We have the capacity to be 
technologically advanced." he said, 
but added that the country had yet 
to adopt the infrastructural and in- 
dustrial improvements essential “to 
the achievement of necessary inter- 
national standards of competitivity 
and efficiency ” 

Mr. Villareal is the chief archi- 
tect of the government's five-year 
plan for developing aew export- 
oriented industries. If Mexico is to 
resume steady economic growth 
while meeting its foreign debt pay- 
ments of SID billion a year, the 
country's income from manufac- 
tured exports roust increase at least 
10 to 13 percent annually through 
1988, according to the plan, which 
was formally adopted last April 

If the plan is successful, Mexi- 
co's manufactured exports by 1988 
will pay for half the country's man- 
ufactured imports. In 1980. the 
government notes, they paid for 
only 25 percent. 

Mr. Villareal and his economic 
planning colleagues emphasize that 
if Mexico is to wean itself from its 
dangerous dependence on oil earn- 


ings. new export industries are 
needed urgently. Petroleum ex- 
ports account for two-thirds of the 
country's foreign exchange income, 
giving Mexico's postivc trade bal- 
ance a precariousness that was 
highlighted anew by the latest 
tremors in the world oil market. 

To avert a price collapse, Mexico 
this month joined the export pro- 
duction cut of the Organization of 
Petroleum Exporting Countries. A 
reduction of just SI a barrel would 
deprive Mexico of S550 million in 
anticipated annual hard currency 
intake, an amount greater than its 
total earnings from such leading 
agricultural exports as coffee or to- 
matoes. 

Only by developing a wide range 
of profitable export ventures, ar- 
gues Mr. Villareal, can Mexico end 
its reliance on foreign lending and 
its vulnerability to the vagaries of 
the world energy market. 

But such a step would require 
private and state industry leaders 
to decide where Mexico enjoys true 
competitive advantages, to antici- 
pate protectionist barriers to their 
intended export markets and to in- 
vest scarce capital in imported 
technology. 

It also would demand tougb po- 
litical decisions about foreign in- 
vestment restrictions and steep tar- 
iff walls in a country where 
business leaders ostensibly oppose 
both but often ignore their philo- 
sophical objections in pragmatic 
defense of their economic interests. 

Echoing Mr. Villareal’s message, 
a deputy industrial development 
minister! Mauricio de Maria y 
Campos, said this month at an as- 
sembly of Mexican electronics 
manufacturers — a group almost 
totally shielded from direcL foreign 
competition — that they must soon 
begin investing the “effort, invest- 
ment and technological develop- 
ment that will gjve us international 
competitiveness.'' 


Electronics companies unable to 
survive withoul the continued aid 
of subsidies and lough import bar- 
riers “will have to get out of the 
market," Mr. de Mana y Campos 
said. 

Some government reports re- 
cenily have emphasized spectacu- 
lar statistical indications that Mex- 
ico is on the road to export success. 
The short-term accomplishments 
of Mexican exporters, spurred by a 
depressed domestic market and a 
newly competitive exchange rate, 
do appear encouraging. 

In the first half of this year, offi- 
cials point out. nonoil export earn- 
ings jumped 34 percent above the 
record levels Tor the fust half of 
1983. The officials note that for the 
first time Mexico is shipping out 
significant quantities of such high- 
tech items as synthetic textiles, spe- 
cialized steel pipe and petrochemi- 
cals, and a growing volume of 
automobiles and other finished 
capital goods. 

Chrysler expects to to earn S470 
million this year from foreign sales 
of Mexican-built cars. Volkswagen 
is shipping auto kits from Mexico 
to Nigeria, and General Motors — 
which, like most Mexican auto- 
makers began, exporting only last 
year — predicts it will ship more 
than 25,000 vehicles from Mexico 
next year. Ford is building an auto 
plant in northwestern Mexico that 
beginning in late 1987 will assem- 
ble about 100.000 cars a year for 
the U.S. and Canadian markets. 
Mercedes-Benz is considering in- 
vesting in a truck and bus manufac- 
turing plant in Mexico. 

Of even greater long-term signif- 
icance. some analysts say. is the 
growth of (he export-orieated auto 
parts industry. Nissan, Renault 
and the Big Three U.S. automakers 
are building engines in Mexico for 
export. Secondary auto parts sup- 
pliers make up one of the fastest 
growing industrial sectors in Mexi- 


co's northern duty-free border 
manufacturing zone, where busi- 
nesses exporting thrir entire pro- 
duction are spared from import du- 
ties and most other taxes. 

This turnaround has been pro- 
found enough that Mexico could 
absorb the cost of an oil price cut. 
some finance officials said. After 
posting an unprecedented S 13.7- 
billion trade surplus in 1983, the 
country anticipates a positive bal- 
ance of $15 billion in 19B4. a depu- 


ty treasury minister. Francisco 
Suarez, said last month. 

Earlier this year Mexican offi- 
cials had predicted a 19S4 surplus 
of doscr to Sll billion. But the 
trade balance for 1984’s first se- 
mester. reflecting a greater volume 
of exports and fewer imports than 
originally expected, was S7 billion 
in the black. 4 percent better than 
Last year's figure. 

In the seven months from Janu- 
ary through July, the most recent 


period for which statistics are avail- 
able. Mexico collected S3.S2 billion 
from nonoil exports, up 31 percent 
from the similar period last year, 
the government has reported. Most 
encouraging to analysis was the 
S2.46 billion in manufactures, a 29- 
percent increase over earnings 
from the seven months last year. 
Income from farm exports climbed 
3 1 percent to S 1 .03 billion while the 
mining sector, financially the soun- 
dest of Mexico's private industries. 


improved earnings 48 percent to 
$330 million. 

Yet some private-sector experts 
contend that the gains may be de- 
ceptive “It is doubtful that this 
situation can last,'' said Fernando' 
Gomez, predident of the national 
foreign trade council. “These fig- 
ures represent temporary exports, 
not permanent structural changes 
in the economy.’' 

Mr. Gomez and other analysts 

argue that Mexico’s recent export 


performance has been distorted by 
recession, with many tnumfactur. 
era shipping abroad products Wl 
were intended Tor the local marker 
and will again be sold domesticafly 
when the economy revives. 1 

“We are still amateur exporters, 
and we need to become profe&srat 
ais" said Pablo Garda Barba- 
chano, former head of intenution- 
al operations Tor Ingenieros 
Cirilies Asociados, Mexico's lan- 
ebt construction company. * 


Trade Figures Show a Latin American Recovery 


f Continued Fran Previous Page) 
some banks' escaping restructuring 
while others stay to carry the bur- 
den. the committees usually have 
agreed to the freezing of trade facil- 
ity. Each country, where a trade 
facility is included in the restruc- 
turing' agreement, has its own tai- 
lored solution. However, the basic 
objectives remain the same — the 
preservation of credit access for the 
operation of external commercial 
transactions. 

How to re-establish a voluntary 
market in export credit to an indi- 
vidual debtor nation is extremely 
difficulL It is no secret that bankers 
lend money to those that have 
money. The issue, therefore , is how 
to re-establish the creditworthiness 
of a debtor country. i.e. market 
confidence that it can generate the 
foreign exchange necessary to ser- 
vice its debt. The first step is to 
generate a current-amount surplus 
by reducing imports and expanding 
exports. 

The second step is to rebuild its 
reserve position so that the central 
bank can accommodate, from its 
own accounts, mismatches between 
foreign-exchange payments and re- 
ceipts. In essence, a debtor must 


substantially finance itself before 
the international market will again 
volunteer credit. 

This is not an easy task. Only 
Mexico has recovered to this point 
among the Latin .American coun- 
tries currently restructuring their 
external debt. The October 1, 1984. 
Frost and Sullivan semi-annual 
180- Day Foreign Credit Advisory 
Survey indicates that among all the 
major national economies in Latin 
America only in Mexico is a larger 
proportion of creditors offering 
better terms than harder terms. Of 
the 19 countries survey ed, creditors 
indicated the credit conditions of 
Panama as good, Mexico and Co- 
lumbia as fair and all other coun- 
tries as poor or extremely poor. Re- 
establishing market confidence will 
be difficult. 

In Latin America, the real test of 
the international financial system 
is just beginning. Mexico' now 
needs more imports to generate 
more exports. The financial plan 
presented by Mexico to its bank 
advisory committee envisions the 
raising of 51.6 billion in “volun- 
tary" international credit in 1985 
from both private and official 
sources. The need for this sum mav 


be covered by reserves or negated 
by other shifts in Mexico's external 
accounts. However, should Mexico 
decide to raise medium-term funds 
on the international capital market 
in 1985. how the market reacts will 
be important. First, a lack of mar- 
ket confidence in lending medium- 
term funds may impinge on Mexi- 
co’s newly gained access to trade 
credits. Secondly, the reception of 
Mexico's re-entry to the market 
will have a psychological impact on 
the capability and timing of other 


Latin American countries raising 
medium-term international capital. 

Two posicripts to the above 
thoughts are necessary. First, it 
should be noted that one area of 
trade credit lies almost ignored in 
the debt-restructuring process — 
suppliers credits. Unlike banks, 
suppliers cannot easily organize to 
open renegotiations with a debtor 
country. They do constitute, how- 
ever. an important source of trade 
credit and they should not be ig- 
nored by debtor government. 


These governments should, of their 
own volition, establish repayment 
structures that regularize (his debt 
for this class of creditors. In doing 
so. they will enhance the possibility 
of attracting new credit. 

Secondly, the creditworthiness 
of many Latin American countries 
would be greatly enhanced if the 
market intcresi rate of the dollar 
would decline to its long-term his- 
torical trend of 2 to 3 percent ova 
the U .S. economic rate of inflation. 


Pan Am Charts 

A New Gourse In 
The Caribbean. 



Caribbean: Trade Corridor to U.S. 
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the first half of 1984. South Ameri- 
can exports to the United States. 
$20 billion in 1983, dwarf the vol- 
ume of U.S.-Caribbean trade: yet 
future trade figures can be expect- 
ed to show the results of greater 
linkages between business sectors 
in both areas. Puerto Rico, which is 
considered the main distribution 
point for goods entering the Carib- 
bean from the United States, a l>o 
has registered average annual in- 
creases in trade with other Caribbe- 
an islands in excess of 20 percent' 
for the last decade. 

Shipping serv ices in the Caribbe- 
an Basin, with the exception of the 
Eastern Caribbean, compare favor- 
ably with the rest of the world in 
terras of frequency of calls, ship 
capacity, specialized equipment for 
loading and unloading, and the rate 
structure- The main advantage of 
shipping from the Caribbean Basin 


is its proximity to the U.S. market. 
Sailing time to the United States 
averages about seven days, com- 
pared to 15 days for goods coming 
from the Far East. Because of this, 
companies can work with reduced 
inventories, thus lowering carrying 
costs. 

According to Pam Diehl manag- 
er of development for the Caribbe- 
an and Latin America at Sea-Land 
Services. Inc., the costs of shipping 
in the Caribbean Basin often are 
considered to be comparatively 
high compared to other unde lanes. 
These higher rates can be attribut- 
ed to a number of factors. Since the 
volume of trade in the Caribbean is 
relatively lower than in other 
trades, the average ship is smaller 
with a capacity for fewer containers 
than that of an average vessel in 
Far East trade. 

Noturaditkxial exports of fruits 
and vegetables require refrigerated 


container capacity, which is more 
expensive than regular trailers. 
Since these countries do not import 
large amounts of food requiring 
refrigeration, the trailers are 
brought into port empty for refrig- 
eration of an outbound shipment. 
And although the ocean transpor- 
tation portion of rates today ore 
generally the same or lower than 
they were in 1977, port and han- 
dling charges are often much high- 
er. This is partly a result or servic- 
ing debt on borrowing, ypderiakjcp. 
for port capital improvements. 

There is considerable potential 
for joint trade or production op- 
portunities beiween the Caribbean 
Basin and South American coun- 
tries. Puerto Rico's endeavors in 
fostering “twin plants" to share 
production with other Central 
American or Caribbean countries" 
could serve as a model for South 
American countries wishing to take 
advantage of the CBL 


Import Limits Spurring Barter Trade 


(Continued From Previous Page) 

maily are not registered in the bal- 
ance of trade; consequently, they 
permit countries to continue to im- 
port and maintain their economic 
growth in the face of the IMF's 
deflaiionaiy prescriptions. 

Barter deals come in several vari- 
eties and a host of terms are used to 
describe them. Most do not involve 
a simple swap of goods for goods of 
equal value. 

Counterpurchase involves paral- 
lel sales agreement in which the 
supplier sells a product in exchange 
for unrelated products. A typical 
example was Chrysler’s exchange 
of several hundred vehicles in ex- 
change for alumina from credit- 
starved Jamaica. An U.S. bauxite 
company provided the alumina to 
the government's Bauxite and Alu- 
mina Trading Co„ which shipped it 
to Metallgesdlschaft, a German 
metals company. MG sold the alu- 
mina to a refiner, depositing the 
cash in the European American 
Bank. EAB then sent part of the 
money to Bauxite and Alumina 
Trading to pay the mining compa- 
nies. The balance went to finance a 
letter of credit made out to Chrys- 
ler, which then shipped the cars to 
Jamaica Commodity Trading Co, 
which in turn sold the cars to 
Chrysler's local distributor. With- 
oul this circuitous deal Jamaica 
would haw added the alumina to 
its unsold inventories and Chrysler 
would have sold fewer autos. 

Countries seeking to expand 
their industrial infrastructure find 
.compensation agreements to be an 
ideal mechanism. The seller of 
technology of a turnkey factory 
agrees to take back a portion of the 
resulting products as payment. One 
outstanding example is a joint ven- 
ture between the Peruvian compa- 
ny Mineroperu and Marubeni of 
Japan. In return for a S35-mi!lion 
loan to develop a copper-mining 
complex, Marubeni takes 70 per- 
cent of the mines annual output. 

Another variety is economic co- 
operation agreements (ECA), 
which typically last 10 or 15 years. 
The Canadian government agreed 
under an ECA to exchange Mexi- 
can oil for a wide range of industri- 
al technologies, including tedinol- 
ogy for processing petrochemicals, 
wood products, food, coal mining 
and oilfield development us well as 
electric power-generation cquip- 
meni. 

Wiih the griming need to partici- 
pate in ci'unicnraiJe. Latin Amcri- 
k..n ci'Uiiines .ire parsing legisla- 


tion that formally endorses and 
encourages countertrade. Ecuador 
has a wed-developed set of rules 
governing countertrade. One gov- 
ernment official said: “The use of 
countertrade is the primary tool for 
doing business in Ecuador because 
of the foreign-exchange shortage." 
The president of the Dominican 
Republic recently issued a decree 
that endorses countertrade opera- 
tions. Under the decree, counter- 
trade arrangements will be re- 
viewed and approved through the 
award of a special barter license. 

In view of the increasing role of 
countertrade and the prospect of 
vast profits, hunks are jumping in. 
One Paris merchant banker said: 
“We have one man and a secretary 
working on this trade and we are 
happy when be brings in $1 million . 
a year in fees." Bank of America is 
a recent entrant to the growing 
field. Through Bank of America 


World Trade, established inEebru- 
ary, it provides a range of services 
to customers needing assistance on 
countertrade deals. The office was 
established in response to a grow- 
ing number of requests from cus- 
tomers. - r.v-. 

The surprising consequence; of 
the surge in barter is the stimulus if 
has provided for trade between the: 
developing countries. Counter* 
trade provides an avenue for devel- 
oping countries to continue- thaf 
industrialization in (he wake of at 
declining world market It provides 
an outlet for manufacturers in the 
industrialized nations to slice in? 
ven tones withoul compromising 
wholesale values. It is. an important 
solution for developing countries 
short of cash and marketing skills. 
As more Latin American nations 
write countertrade laws, it will be- 
come an essential component to all 
future trading. 



VANILLA is an orchid ... and as native to Costa 
Rica as the national flower, La Guana— also an 
orchid. 

VA1NILLERA COSTA RICA LTDA. 
Apartado 450, 1002 San Josi, Costa Rica . 

offers a private placement of 39 limited partnerships in its 
vanilla plantation on the Osa Peninsula. One such unit repre- 
sents the equivalent of the undivided annual production from 
one acre-or, in terms of today's market, approximately 1 ,000 
kilos at $70 per kilo. You can participate with an investment 
of $ 1 0,000 down and the $1 0,000 balance payable on 
easy terms out of production over 7 years. Write for 
details... and plan to visit us in person. 
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Getting the Exports to the Markets 


By Joan M. Feldman 

WASHINGTON — South America’s export po- 
tential is staggering. In 1983, the 10 nations of the 
continent shipped 540.6 billion worth of goods and 
services. The resources exist for much more, but 
the potential will not be realized without a dramat- 
ic improvement in transportation facilities. 

There is no future (or Latin America if it cannot 
deliver its goods to pons at a competitive world 
price, said Miguel Martinez, a World Bank official 
According to his calculations. South America is 
only one-fourth along the way toward achieving 
the infrastructure necessary to reach its export 
goals. 

South America hardly lacks transport Brazil, 
!°L n £ £f"P le \ h * d ™ re 21,000 kilometers 
(13,020 miles) of rail line installed by 1910. Much 
of that was designed to aid coffee shipments. More 
recently, transport projects known as “export cor- 
ridors have helped products such as soybeans get 
to markets. Brazil is the No. 2 exporter of that 
crop, behind the United States, with the help of 
surface transport construction. Also, manufac- 
tured exports have risen several limes in countries 
such as Argentina, Brazil, Colombia, Chile and 
Peru because of new infrastructure. 

But the continent is so big, and its geographical 
barriers so imposing, that there are vast reserves of 
minerals, oil and gas and huge supplies of agricul- 
tural commodities nowhere near railheads or pons. 
Billions of dollars of investment are required. 

The situation sometimes is so desperate it 
breeds outlandish solutions. There are. for exam- 
ple, huge mineral resources in landlocked Bolivia, 
which depends principally ton two rail links, in 
need of repair, via Chile for its outlets. Thus, a past 
study, written by “earnest nuts,” according to a 


World Bank official, to transport minerals by zep- 
pelin across the Andes. 

Brazil is almost as big as China. The giant 
Carajas, or ^iron mountain," project illustrates the 
efforts required to develop exports. Carajas is said 
to have an annual capacity of more than 33 millio n 
tons of ore; but Carajas also lies 900 kilometers 
from die sea. It has taken approximately S4 billion 
to develop the railroad, the mme. the port and 
other facilities necessary to b ring the ore to its 
export departure point, San Luis. 

Of the total, 51.7 billion was spent on the rail- 
road. It is the World Bank’s biggest export-financ- 
ing project. But the bank is not the sole source of 
the funds. Several companies around the world, as 
well as the European Iron and Steel Community, 
signed contracts guaranteeing pu rchases. First ex- 
ports, originally slated for 1986, may occur ahead 
of schedule. 

One Latin American export suffering from lack 
of proper infrastructure is Argentinian grain. Ar- 
gentina's wheat production is increasing, due to 
the fairly recent introduction of fertilizer. But 
while production is increasing, expons are not 
kerning pace. The problem: a too- shallow harbor 
at Bahia Blanca on the Ailamic coasL A 30,000- 
ion ship is the biggest the port can accommodate. 
■ Expansion of Bahia Blanca is only one of many 
projects that could help increase South American 
exports. But the World Rank has become more 
hard-nosed lately, particularly in the rail Geld. It 
has spent more of its transportation money on 
Latin American railroads than on any other form 
of transportation in any other region of the world. 
But it got burned several tunes and has stiffened its 
criteria. That, combined with the financial prob- 
lems of the less developed countries, may mean 
that some of them will never reach their potential. 



A worker in a Brazilian textile factory. 


Keeping a Wary Eye on Moves in U.S. Toward Protectionism 


MEXICO CITY — During the 
U.S. presidential campaign, in Sep- 
tember, the Reagan administration 
bad to make a politically difficult 
derision about U.S. purchases of 
foreign steeL 

Rejecting recommendations that 
the United States impose formal 
quotas on steel imports, but stop- 
ping well short of a free- market 
solution to the issue. President 
Ronald Reagan proposed a com- 
promise that fully satisfied no one: 
the adoption of “voluntary" export 
restraints by die major steel-pro- 
ducing nations, which would agree 
to collectively supply no more than 
18.5 percent of the U.S. market, 
down from 25 percent. 

In the United States, the Reagan 
derision was attacked as insuffi- 
ciently strict by unions and steel 
companies, and as ideologically un- 
acceptable by many staunch free- 
market proponents.* 

In Latin America, however, the 
measure was greeted with quiet re- 
lief. Government trade officials 
and executives, in Latin American 
steel companies had feared a far 


harsher U.S. move to limit steel 
imports. They had worried further 
that a new quota or tariff system in 
the United States would set a pre- 
cedent for restrictions on other for- 
eign-made goods. 

“At least now we are assured of 
some U.S. sales." said an executive 
at Sicartsa, Mexico's state-owned 
steel conglomerate. 

Earlier in the year, threatened 
with U.S. countervailing duties on 
a wide range of steel products, 
Mexico had negotiated a voluntary 
export restraint agreement with 
Washington, cutting U.S.-bound 
steel shipments by two-thirds in 
exchange for the withdrawal of 
dumping complaints filed by U.S. 
steelmakers. 

Brazil, the biggest Latin target of 
the legal actions initiated by U.S. 
companies, is negotiating a similar 
agreement, as is Argentina, a rela- 
tively minor exporter. 

Sensitivity in Mexico to U.S. 
protectionism has been heightened 
dranaatipalty by,.«he - debt-, crisis, 
which has left Latin America, des- 
perately searching for new revenue 


sources to repay the nearly 5400 
billion owed to foreign banks. In 
July, a bitter debate broke out at a 
meeting of the Organization of 
American States, with Latin dele- 
gates angrily accusing Washington 
of jeopardizing their chances for 
economic recovery through new 
import penalties and restrictions. 

While tariff barriers in Japan 
and Western Europe are also a 
matter of concern in Latin Ameri- 
ca. the United States is by far the 
region's largest trading partner, 
and access to U.S. customers could 
determine the success of regional 
export initiatives, economists in 
Mexico said. 

Historically, the United States 
had enjoyed consistently comfort- 
able surpluses in its Latin Ameri- 
can trade, a legacy many Latins 
believe should obligate the United 
Stales now to open its doors to 
their products. 

In October, Latin American ex- 
porters and economic authorities 
were quiettypleased wjienlhe UJS. 
Congress passed" a comprehensive 
trade bill extending for 816 years 


the machinery for removing import 
Lariffs from the products of devel- 
oping countries, known formally as 
the Generalized System of Prefer- 
ences. 

The trade ministers of Mexico 
and Brazil were particularly con- 
cerned. according to associates, 
that their countries might be elimi- 
nated entirely from the duty ex- 
emption. Many smaller exporting 
nations in the region, more vulner- 
able than their big industrialized 
neighbors, had been warned by 
their diplomats that the system 
might not be extended at all. 

The revised system affords the 
U.S. government more leeway in 
eliminating beneficiaries, and ex- 
cludes nations whose annual per 
capita. income reaches S8J00. The 
export levels at which products are 
dropped from the tariff preferences 
system were slashed in half; if an 
export item wins yearly sales of 
more than S2S million or represents - 
more than 25 percent of U.S. im-‘ 
ports it is autoraaticahy stricken 
fr6ra J the r duty-free hst.^ " 

The revised trade preference sys- 


tem retains such earlier restrictions 
os the exclusion of products from 
members of the Organization of 
Petroleum Exporting Countries — 
a provision eliminating Venezuela 
and an often overlooked factor in 
Mexico's reluctance to join OPEC. 

One minor new U.S. import re- 
striction appended to the bQl and 
aimed mainly at Europeans could 
also adversely afreet Chile, Argen- 
tina and Mexico: a rule permitting 
the limitation of wine imports. The 
measure has provoked a formal Eu- 
ropean Community protest 
through the General Agreement on 
Tariffs and Trade. 

In the most controversial amend- 
ment to the system, beneficiary na- 
tions must guarantee “reasonable 
access" to their own markets. “Rec- 
iprocity rears its ugly head," mut- 
tered a South American delegate to 
a trade conference in Mexico City 
when the news came oul 

Regional trade experts, pointing 
to the record 5120-billion trade 
deficit anticipated^ jitis, year, are 
tiracechfisc a new. round of protee- 

(Coutinued on Next Page) 


Debt Crisis Brings In Austerity 


(Continued From Page 9) 

Latin America's commodity ex- 
ports are destined for the industrial 
countries, the Western downturn, 
which accompanied tight monetary 
policies, choked off the major 
source of demand for exports. 

High teal interest rates also have 
contributed to the 60-percent rise 
of the dollar in trade-weighted 
terms since 1980, which has influ- 
enced commodity prices. Produc- 
ers who get paid in dollars receive 
more local currency for their prod- 
ucts and are more willing to cut 
dollar-denominaied prices to com- 
pete for market share. Moreover, 
governments strapped for foreign 
exchange have stepped up output 
of commodity exports, sometimes 
adding to already excessive world 
supplies. 

Thus, commodity prices tum- 
bled. while infla tion m the West 
merely decelerated. The prices of 
major nonfuel commodities export- 
ed by Latin America fell 27 percent 
between the first quarter of 1980 
and the final quarter of 1 982, large- 
ly in response to the anti-inflation 
policies being followed in the West. 

The effect of this decline in com- 
modity prices is still being Teh by 
Latin America. Prices of all of the 
11 major commodity exports of the 
region are well below their peaks of 
1979-1980. For example, coffee 
sells for SI37 a pound (.45 kilo- 
grams) compared with more than 
52 a pound in 1979. Copper prices 
on the London Metal Exchange are 
near 65 cents a pound, compared to 
almost SI per pound in 1980. Sugar 
prices are at their lowest point since 
in early 1970s, at less than 5c a 
pound, against 29 cents a pound in 
1980. 

This stands in stark contrast to 
the situation, which followed the 
recession induced by the first oil 
shock, when commodity prices rose 
by 28 percent in 1974, remained 
above pre-recession levels during 
1975 and rebounded 39 percent in 
1976-77. In a real sense, then, the 
exporters of primary commodities 
benefited from earlier commodity 
inflation but now are paying for the 
reduction in inflation enjoyed by 
the industrial countries. 

The prospects for expanding ex- 
port volume are modest, in light of 
the relatively unexciting recovery 
in demand outside of the United 
States. The volume of commodity 
exports from Latin America is ex- 
pected to grow at 53 percent in 
1985 and at 43 percent in 1986- 
1990, but Montague Lord, a for- 
eign-trade specialist in the Inter- 
American Development Bank 
suggests that “it wQl take the entire 
decade far the- real value; of Latin 
American commodity exports to 
regain the peak level of 1980.” 


This leaves the question of where 
commodity prices are heading. 
During the 1970s, commodity 
prices rose about one-and-one-half 
times the rate of inflation in the 
developed countries, plus some 
fraction of the depredation of the 
dollar. Our forecasts indicate that 
inflation in the industrial countries 
win hold at 5 percent for the next 
several years, while surveys of cur- 
rency traders suggest thai the dol- 
lar could fall by 10 percent in both 
1985 and 1986. If historical rela- 
tionships were a good guide, world 
commodity prices could be expect- 
ed to rise by 15 percent in each of 
the next two years. This still would 
leave commodity prices well below 
the trend line set m the 1970s; the 
ratio of commodity prices to out- 
put prices in the industrial coun- 
tries would remain 24 percent be- 
low the 1980 level. 

However, this “normal” pattern 
of commodity prices is unlikely to 
occur. Interest rates are going to 
remain high in real terms under 
most reasonable economic scenari- 
os. and the boom in the United 
States already has given way io a 
period of more modest growth. 
There are no bottlenecks in sight, in 
contrast to earlier experience. And 
with few exceptions, speculative 
hoarding will not be a factor. 

On a commodity-specific basis, 
the outlook for prices is not encour- 
aging for producers. Oil prices still 
are under considerable pressure, 
and it remains to be seen whether 
the latest across-the-board cut in 
production quotas set by the Orga- 
nization of Petroleum Exporting 
Countries will be enough to fore- 
stall another cut in prices of $2-4 
per barrel. Latin America as a 
whole is a net exporter of 950 mil- 
lion barrels of oil per year, so each 
SI cut in the price of oft adds nearly 
SI trillion to the current account 
deficit. 

Coffee production is expected to 
rise slightly in the 1984-1985 crop 
year to 91.9 million bags, coincid- 
ing with a small increase in demand 
due to Western recovery and ag- 
gressive advertising But stocks are 
fairly high compared with several 
years ago, and early anxiety about 
the effects of the Brazilian frost has 
faded. This will result in only a 
small rise in price of about 3 per- 
cent in 1985 and 7 percent in 1986, 
according to senior commodities 
analysts. 

Sugar prices, now at less than 5 
cents a pound, may be helped a bit 
by recovery of world demand con- 
ditions. However, the breakdown 
of mlks on a new International 
Sug&r Agreement, a glut of world 
stocks, increasing competition by 
high-fructose com syrups in the 


United States and production of 
dose to 98 million tons in 1984-85 
leaves little room for optimism for 
regaining the price levds of I9S0 or 
even 1981 in the near term. 

Beef prices have been weak due 
to a shift in consumption patterns 
away form red meat, but the de- 
cline in herd inventories cycle 
could yield shortages and sharp 
price increases by 1986 if not next 
year. 

Low livestock herds are also a 
factor in weak corn/maize prices. 
U.S. plantings have been strong, 
since the government offer of cash 
for idle land will not be in effect for 
ihe 1985 growing season. 

The world recession dealt a blow 
to metal prices. 

Copper prices are not likely to 
rally much in the next year or so. 
According to Fred Demlcr, metal 
analyst with Drexel Bur nham Lam- 
bert.' “If demand or prices were to 
come back significantly, then a lot 
of the shutdown capacity would be 
restarted." 

At prices of even 70 cents a 
pound, output would be stepped up 
sharply. Similarly, although the 
aluminum industry is recovering 
from the recession, supplies of 
bauxite are solid, so it will he 1986 
before prices for bauxite regain the 
1981 level of 540 a metric ton. 

Given these macroeconomic and 
supply/demand conditions, the 
outlook for most commodity prices 
is for only limited recovery, with 
price increase limited to 4-6 per- 
cent in 1985 and 7-10 percent in 
1986. 

With export volume extending 
only modestly, this suggests that 
the total volume of commodity ex- 
ports or Latin America will grow 
by 10 percent in 1985, which would 
not be quite enough to contribute 
to a reduction in the debt-service 
ratio. 

Export value could grow by II- 
14 percent in 1986, though, which 
would exceed interest costs — as- 
suming that the United States mlr** 
sufficient action on the budget def- 
icit to prevent a renewed rise in 
rates. 

Fortunatiy, over the long term, 
the land-rich countries of Latin 
America have a great potential to 
increase production and exports of 
agricultural commodities, if struc- 
tural obstacles to export — that is, 
overvalued exchange rates, export 
taxes, inefficient marketing agen- 
cies — are removed. 

Dosing on a brighter note, the 
worst is oven both prices and ex- 
ports should be heating up, if slow- 
ly, and this should leave some room 
to relax some of the austerity mea- 
sures forced by the debt crisis. 
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The greatest resource Amoco Trinidad Oil Company has discovered 
in Trinidad and Tobago is their people. 

We've helped each other grow for over a decade. And we're 
looking forward to future growth. 




Amoco Trinidad Oil Company 

a subsidiary of 

Standard Oil Company (Indiana) 
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Eye on Protectionism 


(Continued From Previous Page) 

tionist initiatives from the United 
States next year. The Republican 
Party platform, they pointed out, 
although less openly protectionist 
than the Democratic position, 
called on the government to fight 
the loss of U.S. jobs to foreign 
competitors in such specific areas 
as steel, textiles, mining and foot- 
wear — all critical Latin American 
industries that are increasingly de- 
pendent on export trade. 

Moreover, in contrast with the 
United States, the Larin American 
nations now are running record 
trade surpluses, the analysts noted. 
Brazil anticipates a positive trade 
balance of at least S12 billion this 
year, while Mexican officials re- 
cently predicted a 1984 surplus of 
SIS billion. 

Or greater political import, in the 
first semester of 19S4, these two 
countries' economies, the largest in 
Latin America, also posted record 
surpluses in their trade with the 
United States — $2.5 billion for 
BraziL $4 billion for Mexico. Nei- 
ther figure is likely to persuade 
U.S. authorities to extend conces- 
sions. diplomatic observers said. 

Complicating matters, the Unit- 
ed Slates and other industrialized 
nations are openly asking Latins to 
lower barriers to foreign products 
and investors in exchange for trade 
breaks — demands that regional 
leaders rq'ects as unfair. 

“The role or protectionism in the 
development process must be rec- 
ognized and for that reason reci- 
procity should not be imposed as a 
condition for the opening of mar- 
kets.*' Mexico's foreign minister, 
Bernardo Sepulveda, said in a re- 
cent speech to the United Nations 
General Assembly. “It is also nega- 
tive and unjustified to artificially 
link this opening to the treatment 
of foreign investment." 

Perhaps most disturbing to re- 
gional trade analysts were such re- 
cent U.S. congressional initiatives 
as a move to penalize with counter- 
vailing duties all imports deemed to 
have been produced with subsi- 
dized energy sources, a measure 
that could have hurt virtually all 
Latin American exporters of met- 
als. petrochemicals and other ener- 
gy-intensive goods. Finally elim- 
nated from the trade bill signed 
into law by Mr. Reagan in October, 
this provision could be revived 
when Congress convenes in Janu- 
ary- analysts warn. 

The threat of U.S. steel restric- 
tions spurred many Latin business- 
men and diplomats into fighting 
vigorously and publicly for contin- 
ued Third World trade breaks in 
the capitals of the industrialized 
world. In the month before the U.S. 
decision, many Brazilian corporate 


chiefs — heavily dependent on ex- 
port markets — had traveled north 
to argue their case before UJS. law- 
makers, while Mexico's steel- 
makers became the first Mexican 
industrial g roup to hire a full-time 
Washington lobbyist. 

“We shouldn't begin our lobby- 
ing when the roof is falling in." 
Fernando Gomez, president of 
Mexico's national foreign trade 
council, said later, reflecting on the 
experience. “We need preventive 
lobbying, not curative lobbying." 

Other experienced Latin Ameri- 
can trade observers agreed that the 
region must defend its commercial 
interests more forcefully through 
foreign political and diplomatic 
channels. In Japan, Latin business- 
men complain of complex import 
requirements and tight restrictions 
on outside purchases of agricultur- 
al commodities. The EC countries 
have repeatedly been asked to ex- 
tend to Latin America the trade 
favors that they awarded to their 
former colonies a decade ago with 
the signing or the Treaty of LomA 

“We are still hoping that Spain's 
entrance into the Common Market 
will bring some advantages to us," 
said a high-ranking Latin Ameri- 
can trade official, who asked not to 
be named. But Spanish and Portu- 
guese diplomats nave assured their 
EC colleagues that they expect no 
such concessions to be granted to 
Western Hemisphere nations that 
severed their colonial lies a century 
and a half ago. 

U.S. trade policies are viewed by 
Latin American leaders as far more 
important, both for their direct 
economic impact and as trend-set- 
ters for other industrialized na- 
tions. U.S. diplomats suggest that 
Washington is also more swayed by 
foreign criticism of trade policies 
than is Tokyo or Brussels. 

Sebastian Allegret, permanent 
secretary of the Latin American 
Economic System, an organization 
promoting imraregional trade, as- 
sailed U.S. trade policies this 
month as “arbitrary dispositions 
that seek to (unit Latin America's 
growth and development” 

Other leading regional economic 
officials have made similar pro- 
nouncements recently about U.S. 
trade practices, but there have been 
few public attacks on the Europe- 
ans or Japanese. U.S. observers 
note. 

Since the 1982 debt crisis, it has 
become a commonplace in the re- 
gion to equate Latin America’s ex- 
port potential with its ability to 
repay debts and restore import pur- 
chasing to former levels. 

In 1981. a year before Latin 
Americans shocked creditors with 
the news that principal payments 
were being suspended economists 
for the UN Economic Commission 



How the Export Partners Are Affected 


for Latin America concluded in a 
detailed study that the region’s sur- 
est long-term growth strategy 
would be a major increase in manu- 
factured exports. Such finished ex- 
port products would be insulated 
from the gyrations of the commod- 
ities markets, provide more and 
better-paid employment and allow 
for greater diversification of the 
region’s foreign markets, the com- 
mission economists argued 

Proposing that manufactured 
products be elevated to 42 percent 
of Latin America’s exports by 
1990. up from 15 percent in 1980. 


the economists contended that to- 
tal export income for the region 
could reach 585 billion by the end 
of this decade. Some S26 billion of 
this would come from manufac- 
tures. up from the scant S3.4 billion 
earned by Latin American manu- 
facturers as recendy as 1975. 

By 2000. the report said Latin 
American nations could earn S57 
billion from foreign sales of manu- 
factures — but only if governments 
and businesses began to develop 
this export capacity aggressively at 
least 15 years earlier. 

— WILLIAM A. ORME JR. 


Bv Daniel Solano 

PARIS — The adjustment pro- 
grams established by Latin Ameri- 
can countries to be able to service 
their debt have resulted in a steady 
reduction of imports from the Eu- 
ropean Community. 

According to statistics from the 
Organization for Economic Coop- 
eration and Development. EC ex- 
ports to Latin America reached 
516.7 billion in 1981 but declined 
by 22^ percent in 1982 and a fur- 
ther 20.4 percent in 1983. Overall 
Latin American imports, according 
to data provided by the Inter- 
American Development Bank, fell 
from S10! billion in 1981 to S59 
billion in 1985. 

At the same time EC imports 
from Latin America were steady at 
about SIS billion and the EC trade 
deficit with Latin .America grew 
from S1.8 billion in 1981 to S7.9 
billion in 1983. 

In the first half of this year. Eu- 
ropean exports to Latin America 
increased slightly, while imports 
from Latin America declined. Im- 
ports now are picking up in several 
Latin .American countries. In Mex- 
ico. imports rose by 26 percent in 
January-June 1984 after two years 
of decline. EC exports to Mexico 
increased 1 1.2 percent in that peri- 
od. 

Europe sells manufactured 
goods to Latin America and pur- 
chases raw materials. In t982. ma- 
chinery and transport equipment 
accounted for 45 percent of total 


EC exports while food (mostly cof- 
fee. soya, sugar and meal) and oil 
represented 64 peroent of Europe- 
an imports. 

The United States remains the 
main trading partner of Latin 
America: and the European market 
share fluctuates from country to 
country. In Mexico, the United 
Suites accounts for more than 60 
percent of Mexican imports, while 
the European market share stands 
at arouna 15 percent. In Brazil, the 
situation is different, with the Unit- 
ed Slates providing 15.6 percent of 
local imports, and the EC 12 per- 
cent. The EC is the main client of 
Brazil (with 25.5 percent of total 
exports in 1983) and the United 
States is just behind (23 percent). 

Larin American countries are 
hampered in their efforts to trade 
with Common Market countries by 
the Common Agricultural Policy 
and other agreements which re- 
strict their access to the European 
markets. 

So despite the promotion of tra- 
ditional as well as nomraditional 
exports to the EC. the market share 
of Latin America in European im- 
ports increased only slightly from 
3.1 percent in 19S1 to 3.4 percent in 
1983. Only Brazil. Mexico and 
Venezuela have increased their 
market share since 1980. In the case 
of Mexico and Venezuela, this can 
be explained by the rise of oil ex- 
ports. 

Larin .American countries com- 
plain about European protection- 


ism. In October 1984. the Latin aid by 50 percent in the comm* 
American Economic System, year. ^ 

On December 


known as SELA. decided to sus- 
pend talks with the EC as no pro- 
gress had been achieved in trade 
discussions. This decision shows 
the difficulties that exist in order to 
pursue the “dialogue” between 
Latin America and the EC. 

In fact, the results of this dia- 
logue until now have been disap- 
pointing. Latin America countries 
are interested in obtaining advan- 
tages. such as trade concessions 
that, for example. African, Carib- 
bean and Pacific (ACP) countries 
receive from the Lome Convention. 

Although for European coun- 
tries. Latin America is not a top 
priority, the EC Commission has 
been promoting a policy of cooper- 
ation. Agreements were signed with 
Mexico in 1975 and Brazil in I9S0. 
In December 1983. an agreement 
was signed with the Andean Pact, 
but it has not been ratified by mem- 
ber countries. 

At the end of September, a meet- 
ing was held in San Josfc. Costa 
Rica, in order to increase coopera- 
tion with the EC and Central 
America. An agreement is to be 
signed next year and the EC will 
increase the amount of economic 


4. an investor’ 
forum is to take place in Gua&ia. 
jara. Mexico. Representatives <>f 
European companies will meet 
thdr Mexican counterparts to dis- 
cuss the possibilities of industrial 
cooperation. A list of industrial 
projects has been drafted in the 
following activities: raeiahvorliaz, 
food. coasmicUon materials, the 
motor and pharmaceutical indns- 
tries. 

In Lima, Peru, an investors’ fo 
rum for agro-industiy is planned 
for June 1985 and will cover the 
whole Andean Pact — Venezuela 
Colombia. Peru. Ecuador and Bo- 
livia. 

A new trend is emerging in the 
cooperation between Europe and 
Latin America. The dialogue is be- 
coming less institutional, opening 
the way to the cooperation between 
Finns, Joint ventures of European 
and Latin American corporations 
could be a way to reinforce links. 

The enlargement of the EC, with 
the eventual entry of both Spain 
and Portugal, also could give new 
impetus to the Latin American- EC 
trade dialogue, as these countries 
have special relationships with Lat- 
in America. 


BraziVs Rapid Progress in Market Skills 


Special to the IHT 

RJO DE JANEIRO — Brazilian 
exporters have made rapid progress 
in developing their marketing 
skills, local businessmen and trade 
experts agree, even though Brazil 
only began exporting on a major 
scale in recent years. 

Frans Johnsson, vice president 
of Mesbla Comerrio International, 
a trading company owned by a re- 
tail chain of die same name, said 
that “Brazil has moved very fast 
over the last 15 years, and that’s a 
very short time in which to create a 
trading culture." 

Michel Alaby, general coordina- 
tor of Funcex. a foreign trade study 
center, agrees: “Brazilian business- 
men have undergone a radical 
change." he said. Until only a few 
years ago, he said, companies 
would wait to be approached by 
importers rather than go out and 
sell their products. Worse still they 
would often fail to reply to inqui- 


ries. miss deadlines or even send 
the wrong products. Mr. Alaby said 
that exporters have had serious dif- 
ficulties overcoming Brazil’s poor 
image on foreign markets. 

Trade has become a vital lifeline 
for the Brazilian economy since the 
foreign-debt crisis broke two years 
ago. Exports have grown signifi- 
cantly since then. In 1983. Brazil 
ran a $9.1 -billion trade surplus, 
while this year the surplus could 
reach $12 billion. Exports in the 12 
months to last September were 
SI 9.99 billion. 

Nunzio Quraiiem, superinten- 
dent director of Unef, a Sao Paulo- 
based export consortium owned by- 
six poultry companies, said that the 
company had to learn about mar- 
keting the hard way, from bitter 
experience. Unef began operating 
in 1975 and. Mr. Quranem said, it 
immediately ran into serious trou- 
ble because of its total inexperience 
in exporting. He said that Unef 
“lost $3 million over almost Id 
years just through inexperience.” 


Mr. Johnsson said that Brazil 
now has become the leading Latin 
American nation in export market- 
ing He said that this is mainly due 
to a series of government incentives 
and subsidies implemented in the 
early 1970s to encourage exports. 
Now. he said. “Brazil is far ahead 
of all other South .American coun- 
tries in marketing" 

Mr. Johnsson said that raon Lat- 
in American countries still have to 
rely heavily on a few major com- 
modity exports, such as grains in 
Argen i lina or copper and seal ood i n 
Chile. 

Exporting companies also are 
paying more attention to other 
countries’ cultures as part of their 
approach to marketing Mr. Qurai- 
tem. of Unef. said that the compa- 


ny's slaughtering process bad to be 
adapted to meet Islamic religious 
rules in order to export chicken to 
the Middle East. He said that be 
studied the Koran carefully and 
took the trouble to learn about 
Arab culture. 

Arab countries take 90 percent 
of the company's exports of 45,000 
tons of frozen chicken a day. In 
addition, exporters now have to 
pay a $100 a ton premium for Un- 
eTs chicken, a reflection of the 
company's superior service. 

Interrales Lida., a trading com- 
pany specializing in trade with Chi- 
na. also has taken care to learn 
about the Chinese way of doing 
business. Up to two yeats ago, the 
company only imported from Chi- 
na. Now. it has begun a cautious 
marketing campaign there. 
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Crisis Brings Restructuring for Growth 


The Carajas ftqject being 
developed tyCom^nhia Vale do 
Rio Doce is opening new horizons for 
the Brazilian economy. Located in the 
Carajds Range in the Amazon river 
basin, the project encompasses one of 
the largest mineral provinces in die 
world. 

Huge deposits of excellent quality 
iron ore, substantial 
manganese, copper, nickel, tin and 
gold are concentrated in die northern 
part of the country. A treasure that 
guarantees the consolidation of 
various important market positions 
abroad. In feet, largely through 
CVRD, Brazil is now foe worid’s 
leader in iron ore production and 
export And italso ranks as the third 
laigest international producer of gold. 

The Carajas Iron Ore Project will 
start foil industrial operations 
beginningin 1986 and this will mean a 
considerable operation of foreign 
exchange for BraziL Annual revenues 
on the older of$ 700,000,000 are 
forecast 

With a total bucket initially set at 
around $ 4^00,000,000, the Carajas 
Iron Ore Reject is going to be 
completed ahead or schedule and at a 


total oostless than$ 3300,000,000, 
representing a savings of more than 

$1000, m ooo. 

Companhia Vale do Rio 
Doce goes even further. Always 
seeking to expand its activities, it has 
been investing mother large-scale 
projects. 

TheAlurnma/Alumiruim Project, 
devoted to the extraction and 
treatment ofbauxite as well as its 
conversion into aluminum, represents 
CVRD’s second largest field of 
endeavor. Similarly, foe Cenados 
Project which involves foe agricultural 
dewlonment ofBraoTs Central-West 
region has been receiving special 
attention fiom foe company wifo a 
substantial participation by private 
initiative. 

In addition to this, Companhia 
Vale do Rio Doce demonstrates its 
serious ecological concern, establishing 
reforestation, anripaMon measures 
and by being generally careful wifo the 
environment 

This work by CVRD, carried 
out with seriousness, audacity, and 
tenacity, makes it possible for 
favorable prospects to be seen for the 
recuperation of foe Brazilian economy. 


THIS PROJECT IS WORTH ITS WEIGHT IN GOLD 
TO THE BRAZILIAN ECONOMY. 


nil 

DISCOVERING RESOURCES AXXBNG TO THE WEALTH OF BRAZIL 


Companhia 
Vale do Rio Doce 



(Continued From Page 9) . 

managers will have the political 
clout to enforce the policies and 
whether social pressures will be 
controllable enough to give time to 
get there. 

Two points can be made about 
the future. First the short-term in- 
ternational focus will be on Brazil 
in 1984. because of its newly elect- 
ed government Secondly, it’will be 
simplistic to think that over the 
next decade Latin America can get 
the kind of export-led growth that 
has characterized the countries on 
the edge of East Asia. 

Brazil illustrates well the impor- 
tance of the international economic 
environment for ihe prospects of 
Larin America. In 1984. merchan- 
dise exports wfll reach about $24 
billion; this is indeed an achieve- 
rnem after the trough of $18.6 tril- 
lion in 1982, but it is still wdl 
below, in real terms, the$22-biHion 
exports reached in 1981. The rea- 
son is that while manufactured ex- 
ports are racing ahead, because of 
unused plant capacity at home and 
a strong dollar abroad, that same 
strong dollar and its economic 
h a n d mai den, high dollar interest 
rates, are keeping commodity 
prices down. 

Furthermore, restructuring of 
old homestock industries in Eu- 
rope, North America and Japan 
does not in any case augur well for 
the long-term prospects of a num- 
ber of commodities. For example, 
the United States today uses about 
one-third less copper, lead, zinc 


and iron ore per unit of gross na- 
tional product than it did in 1970. 

The new elected Brazilian gov- 
ernment, which comes into office in 
March 1985, faces major internal 
tasks after the success of the pre- 
sent administration on the external 
front. No reduction in inflation is 
possible without a drastic cut in the 
public-sector deficit and some form 
of de-indexation: The indexing of 
domestic public debts account for 
virtually the whole of the 13 to 15 
percent of GNP public deficit, so 
that in effect savers are being re- 
warded at the cost of the inflation, 
which affects poorer economic 
groups the most. Sorting out such 
problems and their considerable 
social implications is going to be a 
task indeed, but Brazil is today in 
the full swing of discussion of how 
to tackle these thorny issues. 

Brazil also illustrates a second 
point, namely that there are limits 
to the idea of some commentators, 
especially lenders, that (he solution 
to today's economic troubles is 
simply to imitate East Asia, be- 
come “outward-oriented" and, in a 
flash, become huge exporters of 
manufactured products. Without 
questioning the desirability of 
more export-led growth, we have to 
be aware of serious limitations. 

First, the large Latin American 
economies of Argentina, Brazil and 
Mexico have relatively high per- 
capita incomes, more than twice 
those of East Asia, and have labor 
and social security benefits import- 
ed from European practice, which 


do not give them the long-term 
wage flexibility necespy to sus- 
tain an export drive with the same 
determination as the poorer Asian 
economies. Second, large internal 
markets and a rapidly growing 
middle-class make domestic mar- 
kets especially attractive in com- 
parison with international markets. 
Finally, exports require finance, 
and Latin America is. for the time 
bong, strapped for cash and for the 
credit needed to finance the prod- 
ucts it seUs- 

Most of the Latin American 
economies, nevertheless, face a 
choice in their economic policies 
over the next few years: to face the 
difficult road of integration with 
the rest of the world economy, with 
greater reliance on export-led 
growth but also with dimeuti-to- 
enforce financial and labor disci- 
pline at home, or to let up on the 
efforts of the last two years ?nd 
listen to the siren song of protec- 
tionism and state enterprise and 
return to the bad old ways. The 
international community ought to 
do everything it can to help that 
choice in the right direction. 

It is essential not to prolong that 
period of declining income, which 
will provoke social reactions dial 
make it difficult to pursue out- 
wanl-look-ing economic policies. 

The present mix of a high dollar 
and high interest rates ha% been 
carried too fan It is simply not true 
that the high dollar ana its suction 
effects upon manufactured exports 
has offset, in the case of Latin 


America, the cost of higher interest 
rates. 

Each percentage point in the 
prime rate or Libor, ihe London 
interbank offered rate, cost Latin 
American countries $2.7 billion an- 
nually during 1983-84, whereas ex- 
port earnings of the region in 1984 
will only have recovered to the 
SlOO-bilhon level achieved three 
years ago. 

Fortunately, we seem to be mov- 
ing in the right direction, if the 
softening of interest rates and the 
dollar, which occurred in the weeks 
before the U.S. election continues. 

During the interim period to a 
more stable environment in the 
debtor countries, there is much that 
can be done internationally to fa- 
cilitate the transition. 

It is not enough to talk about the 
need for private investment, when 
in fact countries have large excess 
capacity and entrepreneurs are in 
many cases “divesting" rather ihjin 
investing. Working capita] to reac- 
tivate economies is needed. 

More quick-disturbing loam by 
the multilateral development banks 
are essential. 

Imaginative new market financ- 
ing techniques also are useful, such 
as project financing for export-ori- 
ented ventures, expon-related 
trade credit and judiciously man- 
aged triangular and countertrade 
projects. 

Most important, there is a need 
for a sense of hope and opportuni- 
ty, rather than negativism and pa- 
ralysis. 
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WTURESANP OPTIONS 

'Introducing Brokers 9 Bring 
New Business to Discounters 

By HJJVLUDENBERG 

International Herald Tribune 

N EW YORK — Many of the full-service brokerage 
houses may soon regret letting go large numbers of 
commodity account executives in belt-lightening 
moves brought on by shrinking business andihe in- 
creasing competition from discount broken. The reason: Many 
of the fired orokers have become “introducing brokers," and they 
are generating even more business for the discounters. 

Introducing brokers, or IBs, as they are known in the trade, are 
not a new phenomenon. What is new, and promises to radically 
change the futures and options brokerage business, is the large 
□umber of experienced account executives who are becoming 
IBs. 


rf We have 771 IBs. 

A year from now, 
we think there will 
be more than 5,000.” 


Herbert Young, president 
or Lind-Waldock & Co., the 
largest futures discount bro- 
ker, explained: “The growing 
number of IBs is one of the 
major reasons discounters 
have been getting larger shares 
of the futures business. These 

are people with the kind of 

experience you can’t go out 

and buy. And they don't clear their clients’ business through 
firms like ours just because they are mad at their former employ- 
ers." 

Lind-Waldock, for example, has attracted hundreds of former 
account executives,. many of whom work out of their homes, by 
offering them legal help in registering as IBs. Depending on the 
past record of the introducing broker, the company will advance 
the 525,000 guarantee fee, and, if the IB generates enough 
business, the discounters will provide equipment that allows the 
IB to transmit orders from a home or office directly to the 
exchange trading floor through the discount house’s own com- 
puter systems. 

A NOTHER reason why the discounters cultivate the IBs is 
that they, not the brokerage house that clears the trade, are 
J- JL responsible to the clienL 

“For the IB to make a living, he has to offer competitive 
commissions," Mr. Young continued. “With the rates charged by 
discounters, the IB can offer competitive rates, tack cm something 
for himself, and still give his client a lower commission than that 
offered by the full-service houses. Right now, we have 77! IBs. A 
year from now, we think there will be more than 5,000, and they 
will all be clearing through discount houses.” 

Until the Futures Trading Act of 1982 became law, the typical 
IB was a small-town agent who would execute his client’s com- 
modity futures business through the nearest branch of a major 
brokerage house. As an agent, they were not liable for any 
mistakes in execution of orders, only the clearing brokerage 
house was. The 1982 law shifted that liability to the agent or IB. 

Becoming an IB now requires passing stringent competency 
examinations and registration with both the Federal Commodity 
Futures Trading Commission and the National Futures Associa- 
tion. an industry self-policing group created in 1982 with the 
blessing of the U.S. Congress. 

Susan Philips, chairman of the regulatory agency said recently 
that the futures association had “done such a great job” process- 
ing IBs and their associates, they will be given the whole responsi- 
bility on Dec. 3. “We will then be able to use our resources to 
.crack down on shady operators as wejl a? jxnfoqn. the other, 
oversight duties mandated by Congress*" sbesmd. 

Robert K. Wilmouth. the association’s president, said his 
group would have responsibility for policing and registering 
“about 90,000 futures account executives, commodity pool oper- 
ators, cofiamodity trading advisers, futures commission mer- 
chants, and others involved in the industry." 

Thomas A Russo, partner in the Wall Street law firm of . 
Cadwalader, Wicfcersham & Taft and one of the writers of the 
first regulations of the Commodity Futures Trading Commission 
a decade ago, said: 

“For better or worse, the NFA is now the most powerful 
regulator in the commodity industry, and I must say that thus far 
it has been a force for good. But the NFA has also greatly speeded 
up and facilitated the process of becoming an IB. How they are 
going to police the tens of thousands of potential IBs is something 
else." 


IBM Pursues Aggressive Path at Home ? Abroad 


Latest Computer 
Is Viewed as New 
Industry Standard 

By David E. Sanger 

Near York Tima Service 

LAS VEGAS — International 
Business Machines Corp. seems 
likely to face substantially less 
competition in the personal com- 
puter field over the next year, 
according to industry experts 
who say IBM’s flurry of new 
products has left makers of IBM- 
compatible products far behind. 

The comments came in the 
dosing days of the Computer 
Dealers Exposition, the indus- 
try’s premier trade show, in Las 
Vegas. Exhibitors and visitors to 
the show, known as Comdex, ex- 
pressed amazement that not a 
single major IBM competitor 
showed a machine ID chall enge 

the Personal Computer AT, 
IBM's latest and most techno- 
logically advanced enuy. 

Some speculated that IBM's 
choice of a new, far more power- 
ful microprocessor to- drive the 
machine effectively created a sec- 
ond “IBM standard" for personal 
computers, one many competi- 
tors would find far too complex 
and costly to mceL 

“Most of those who are already 
in the IBM-compatible market 
won’t have the cash to follow the 
AT,” said Esther Dyson, editor of 
Release 1.0, an industry newslet- 
ter. “And in this climate, no one 
wiD fund a start-up. You just 
won't see the rash of dones” that 
were generated by IBM’s first 
personal computer entry three 
years ago, she said. 

In fact, IBM's sudden entry 
into virtually every aspect of the 
personal computer business — 
(Continued on Page 19, CoL 4) 



The New York Time 

IBM demonstrates its PC-AT at Comdex, the personal computer show, in Las Vegas. 

European Push Starts With Joint Venture 


By John Tagliabue 

Neve York Times Sentee 

ROME — By almost any stan- 
dard, International Business Ma- 
chines Corp. and Sdenia-Bsag 
SpA would appear to be the odd 
couple of European business. 

Selenia. a batch of small but 
scrappy Italian dec ironies and 
machinery concerns, reached an 
agreement with IBM in Septem- 
ber to jointly devdop and manu- 
facture industrial electronics. 

For IBM. which emerged rela- 
tively unscathed Iasi summer 
from a European Community 
antitrust action, the accord was 
the company's first joint venture 
with a European partner. It 
seemed to reflect the aggressive 
new tactics the companymlends 
to use to widen its European ac- 
tivities into lucrative new busi- 
nesses, like telecommunications 
and industrial electronics. 

For Selenia, which huddles un- 
der the financial umbrella of the 
Italian state bolding company, ls- 
lituto per la Ricoslruzione Indus- 
trial e. or ER 1 , the pact seemed id 


afford the kind of U.S. expertise 
and financial clout it needed to 
survive in the fiercely competitive 
European electronics market. 

But for all its incongruities, the 
IBM-Selenia accord says a lot 
about recent realignments in Eu- 
ropean industry as UJS. and Eu- 
ropean corporations choose part- 
ners and positions in emerging 
markets for electronic equip- 
ment 

“For both companies,” Roma- 
no Prodi. IRI's 42-year-old chair- 
man, said recently, “the accord is 
the fruit of a broader strategy.” 

The agreement came less than 
one year after American Tele- 
phone & Telegraph Co. an: 
nounced that it would acquire a 
25-percent slake in Inn. C. Oli- 
vetti & Compagma. the Italian 
office-equipment maker. The ac- 
cord linked both companies in 
developing and marketing new 
technology, including small com- 
puters and other advanced office 
communication equipment 

The Selenia agreement with 
IBM stirred a storm of criticism 


in Europe. Italian companies — 
like Olivetti, which supplies in- 
dustrial electronic systems, and 
Coraau, the Fiat subsidiary that 
is a leader in factory automation 
— protested loudly. Giorgio Pan- 
altoni, an executive involved in 
factory automation at Olivetti, 
which competes directly with 
IBM, described Sdenia's deal as 
“mistaken.” 

“It militates against Italian so- 
lutions." he complained. 

Under the agreement signed in 
September. IBM will cooperate 
with several Selenia companies to 
devdop and manufacture com- 
puters and the software to run 
them. The machines will be used 
in flexible manufacturing sys- 
tems, the computer-controlled 
factories whose spread is expect- 
ed to generate mullibiUion-dollar 
markets. 

But the agreement also foresees 
cooperation between IBM and 
Sdenia’s research arm, Centro 
Sludi e Laboratori Telecomm uni- 
cazioni, in the development of 
(Continued on Page 19, CoL 5) 


U.S. Spending 
Fell Last Month; 
Incomes Rose 


The Associated Press 

WASHINGTON — U.S. per- 
sonal income rose 0.6 percent last 
month but consumer spending 
dipped 0.1 percent, the poorest 
showing on the spending side in 
eight months, the Commerce De- 
partment reported Monday. 

It said the 0.6-percent gain in 
personal income followed a 0.7- 
percem increase in September and 
matched a 0.6-percent August gain. 

The October decline in personal 
consumption spending, which in- 
cludes virtually everything except 
interest payments on debt, com- 
pared to a 1.7-percent spending 
surge in September : 

The September increase fol- 
lowed two months in which con- 
sumer spending had posted no gain 
at all and gave analysts hope that 
the economy was finally rousing 
from its summer doldrums. 

However, a variety of other eco- 
nomic statistics have signaled that 
the current slowdown in growth 
may be a prolonged one, although 
few economists believe the econo- 
my is about to tumble into a reces- 
sion. 

phe chief Commerce Depart- 
ment economist, Robert Ortncr. 
said the moderate rise in income 
was in line with the slower growth 
of the economy that has taken 
place in recent months compared 
to the previous year of recovery, 
United mss International report- 
ed. 

(He noted the overall spending 
decline coincided with an advance 
government report of a 0 . 1 -percent 
drop in retail sales in October. 


(“I think that the Christmas busi- 
ness is going to be good." Mr. 
Ortner said. “I think retailers 
should be encouraged by (he con- 
tinued growth in income and the 
continued high level of consumer 
confidence" as shown by polls.) 

The government will revise its 
estimate' of overall economic 
growth for the July- September pe- 
riod on Tuesday.' Many analysts 
expect the new figure will be lower 
than the 2.7-pereent current esti- 
mate. Thai growth rale is less than 
one-third the S.o-percent rate 
turned in during the first half. 

The drop in consumer spending, 
which has been one of the key 
forces driving the recovery from 
the 1981-82 recession, was the larg- 
est since a 0,9-percent fall in Febru- 
ary. 

Purchases of durable goods, 
items expected to last three or more 
years, were down S3 billion, com- 
pared with an increase of SI 0.2 
billion in September. The decline in 
October and the big increase the 
month before were due largely to 
spending changes for motor vehi- 
cles and rumiture. the report said. 

(Commerce Department ana- 
lysts said the decline in autos prob- 
ably was due to the fact that recent 
strikes in the United Slates and 
Canada lowered production, and 
people could not always find the 
kind of car they wanted. Furniture 
sales often fluctuate, UP1 report- 
ed.) 

Purchases of nondurable goods 
declined S4.3 billion compared to a 
September increase of §17.1 bil- 
lion. 


French Pricing Action 
Criticized as Inadequate 


Currency Rales 


Late interbank rates an Nov. 19 , etching fees- 
Official firings For Amsterdam, Brussels, Milan, Paris. New York rates at 2 PM 
EDT. 


By Axel Krause 

International Herald Tribune 

PARIS — The French govern- 
ment's announcement on Monday 
to lift controls some domestic in- 
dustrial and consumer prices in 
sectors' where "competition is in- 
tense, was Immediately criticized 
by business leaders as being inade- 
quate and politically motivated. 

The lifting of some-price con- 
trols, effective Jan. 1, 1985, fol- 
lowed the weekend disclosure by 
the Ministry of Labor that the 
□umber of unemployed people 
slightly surpassed 25 million in 
October, a record and a 4.1 percent 
increase over September. 

Finance Minister Pierre Berego- 
voy said that although the govern- 
ment was lifting controls on some 
prices, he remained committed to 
reducing the current annual infla- 
tion rale of about 7 percent to 4.5 
percent in 1985. 

This means, according to govern- 
ment officials and business execu- 
tives, chat price controls will be 
lifted in sectors where competition 


is intense, such as production ol 
television sets, but wiD be main- 
tained to other sectors, such as 
automobile production, where in- 
dustry is seeking to boost profit 
margins through price increases. • 

The National Price. Commiifee, 
whose members include govern- 
ment, business and consumer 
groups, on Monday set 1985 price 
increases at an average of 3 per- 
cent But the price controls will not 
apply to a wide range of consumer 
goods such as television sets, car 
radios, personal'computers, jewelry 
and pet food. They also will not 
apply to industrial products or ser- 
vices such as office computers and 
truck rentals. 

“Where il is possible, where 
there is competition, we are freeing 
prices,” Mr. Bfaegovoy said. 

Guv Brana. vice president of the 
French employers' confederation, 
the Patrons t, said the government 
had taken “a step toward price 
freedom.” But he emphasized that 
it- was mnmtaining controls on 30 
percent of French industrial prices. 



Bundesbank Reports Stronger Prof its 


Pierre Beregovoy 


the large majority of services and 
on all retail price margins. 

. Patronai members, mainly busi- 
ness executives, speaking privately 
mi Monday, said that the finance 
minister was seeking to appear 
flexible and heading the economy 
toward deregulation by reducing 
the role of the state in business. 

“The government wants to ap- 
pear more flexible, but in fact the 
controls on the economy remain in 
force," one executive said. 


Reuters 

FRANKFURT ~ West Ger- 
man corporate profits recovered 
strongly in 1983 but the return on 
sales still is below levels at the be- 
ginning of the 1970s and structural 
problems such as undercapitaliza- 
tion remain, the Bundesbank said 
Monday in its monthly report. 

• The - West German central baric 
said that a study of 20,000 balance 
sheets for 1983 showed pretax 
earnings rose 15 percent from the 
1982 level and net profits rose 355 
percent. 

The higher jump in net profit 
was due partly io reductions in 
some local tax rates and unusually 
low corporation tax reflecting weak 
earnings to earlier years, it said. 

The Bundesbank said the per-, 
centage ratio of pretax profits to 
turnover, or return on sales, rose 
last year to 4.5 percent from 4 per- 
cent to 1982 but was below an aver- 
age 6 percent recorded in the early 
1970s and levels as high as 8.8 per- 
cent in the mid-1960s. 

In ibis context, the 1983 perfor- 
mance of West German companies 
was “far from glowing," it added. 

The deterioration of companies' 


capital base halted in 1983 but cap- 
italization still is very low and 
about one third below levels in the 
mid-1960s. It is neither strong 
enough to cope with risk, as illus- 
trated by 11,700 insolvencies in 
1983, nor to cope with structural 
problems, the central bank said. 

“On the whole, companies last 
year did make progress on the path 
towards normalizing profits and fi- 
nancing despite serious weaknesses 
to capitalization.” the Bundesbank 
said. “The conditions for a lasting 
improvement in Investment ... 
have without doubt become more 
favorable." 

This to turn should help ease 
unemployment. 

Latest lesis of the business cli- 
mate carried out by the IFO eco- 
nomic institute show manufactur- 
ing industiy plans to continue 
higher investment through into 
1985, the bank said. 

The recovery in 1983 earnings 
after weakness in 1981 and 1982 
means profitability is back at levels 
it reached in the late 1970s. Above- 
average increases to profits were 
recorded by wholesale and retail 
companies as private demand re- 


emerged and by chemical textile 
and electrical sectors, with exports 
aided by a high dollar. 

But profit continued to fall in (he 
steel and shipbuilding sectors. 

The Bundesbank also reported 
that the West German federal gov- 
ernment cash defirit fell by 3 bil- 
lion DM (S1.01 billion), to 24.7 
billion DM, in the first 10 months 
of 1984 compared with the year ago 
period. 
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By Robert A. Bennett 

New York Tima Service 
NEW YORK — U 4 regulators 
are moving in new directions to 
arrest unsound tendencies in the 
banking system. 

But their moves are raising ques- 
tions, and some bankers and ana- 
lysts fear they might further erode 
confidence in the banking system. 

The regulators have been advo- 
cating a two-pronged approach, the 
first example of which came this 
week' when two of the largest U.S. 
banks were forced to disclose that 
the Comptroller of the Currency 
had required their directors to sign 
pledges to bolster thfrbanks’ finan- 
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one hand the regulators are turning 
to “market discipline" to keep 
banks pradenL forcing banks to 
disclose problems that in the past 
they took pains to shield to the 
expectation that word of a bank’s' 
shakin gs would force it to offer 
higher interest rates to attract de- 
posits, thus reducing profits. 

Yet, even as they advocate great- 
er reliance, on market forces, regu- 
lators have become tougher than 
ever in their examinations and their 
demands on particular banks. 

The pledges extracted from the 
Bank of America and the First Na- 
tional Bank of Chicago left bankers 
and analysts astonished and puz- 
zled. Several bankers — none of 
whom would speak for attribution 
— said they feared that the harsh 


measures would make them overly 
conservative to making loans. 

“It’s had a real chilling effect in 
this place,” said a senior officer of a 
large bank in the South. “We're 
nervous. We could have made a lot 
more loans, but we've become 
much more cautious.” 

That, of course, may be just what 
the regulators want But some 
bankers contend that the new 

NEWS ANALYSIS 

thrust might be too cfaflHng and 
could seriously slow the economic 
recovery by discouraging bank 
lending. 

A greater problem than problem 
loans, the bankers say, is the de- 
mand that they increase their pri- 
mary capital, which consists mainly 
of the stockholders' investment in 
the bank and the bank's reserve for 
loan losses. The regulators have de- 
manded, for example, that the 
Bank of America and Fust Nation- 
al of Chicag o increase their prima- 
ry capital to 6 percent of total as- 
sets by the end of next year. The 
Bank of America’s primary capital 
now stands. at about 4.8 percent, 
and First National's at about S per- 
cent. 

Many banks are finding it diffi- 
cult to increase primary rapi i.il be- 
cause of weak earnings and de- 
pressed stock prices — a situation 
made worse % fuH disclosure of 
their problems. An alternative 
method of raising the ratio of pri- 
mary capital to assets is by reduc- 


ing assets, such as loans. And a 
growing number of banks have 
been taking this route. 

Many bankers and analysts said 
last week that they thought regula- 
tors should keep their criticisms of 
banks private. 

“It’s craziness,” said Lawrence 
W. Cohn, first vice president and 
senior bank analyst with Dean Wit- 
ter Reynolds Inc„ referring to pub- 
lic disclosure. Under the roles or 
the Securities and Exchange Com- 
mission, the banks had to make 
public the formal agreements 
signed with the comptroller. Bank- 
ers said that they did not think it 
was necessary for the comptroller 
to take that formal route, 

“I’m worried about the public’s 
perception of the seriousness of the 

S roblems,” said a senior officer of a 
lew York bank. 

Another banker said, “My first 
reaction is that, within limits, pub- 


lic disclosure will be good for the 
system; it mil force all banks to 
improve their balance sheets.” 

James H. Wooden, vice presi- 
dent and bank-stock analyst at 
Merrill Lynch, Pierce, Fenner & 
Smith, said: “My personal prefer- 
ence is along the lines of the Bank 
of England. When it’s concerned 
about a bank, it says to the bank, 
'Come on in, let’s have a chat' And 
it quietly and efficiently gets done 
what it wants to do.” 

Defenders of the regulators see it 
differently, however. One said that 
such formal agreements have been 
common with smaller hanks, most 
of which do not have to disclose the 
agreements because they are not 
publicly held. “If these were S10 
million banks there would be no 
question that litis would be done,” 
an official said. I'm pleased to see 
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Your Swiss Connection 

to professionalism and reliability In business aviation 

Our own fleet of 10 modem jets Is ready to serve you anytime, 
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Notice To Commodity Investors: 

PROFESSIONAL 

MONEY 

MANAGEMENT 

Rudolf Wolff has developed considerable 
expertise in money management, and is 
• able to offer proven programs for qualified 
Investors who do not have the time or 
expertise to manage their own Investments.. 

Minimum initial Investment $10(^000 . 

Rudolf Wolff. efitaUshed In leea i4 a member olttwNorandagroioiOt 
companion, a mining and resource group with a not worth of S2.7 billion. 
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Rudolf Worn C omm od ity Brokers tnc. f m i 
296 Madison Avenue, New York. NY 10017 USA 
Phone (212) 5994440 Telex HT 4238*0 
Attn: Bruce Cletand. President 


IF ¥0U PLATES. 
STOCK AND 
COMMODITY 
MARIETSJHERE’S 
A SMALL PRICE 
TO PAY. 


US SHARE TRADES. OUR COMMISSION. 


PRICE OP 
SHARES 

o.M ioo 

SHARES 

ON 500 
SHARES 

ON 1000 
SHAKES 

ON 2500 | 

SI LARES ! 

$10 

$39 

$58.50 

$84.50 

$162.50 i 

$11-15 

$41.50 

$75.50 

$108.00 

$195.50 | 

'$16-29 

$42.50 

$76.50 

$115.50 

$223.00 | 


ALLSECLIRITIES ACCOUNTS ARIi INSURED HORSIOAU LUOX 
WORLDWI DE COMMODITY DEALS 


I UMMISSIUXIS DISCOUNTED T O hX 1 RH.MEI.Y til MFfcTmYK LEVELS 


Please send 
a detailed 
Audolt Wolff 

Information KJt 


Name 


Phone We* 


Now you can trade through Eastern Capital 
in securities, options, bonds and commodities. 

At extraordinarily low rates. \ou earn interest on 
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(01) 250 0798 or send the coupon below. 
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Trading Is light on Wall Street 


■H i v 


United Press liuematumal 

NEW YORK — Prices on the New York 
Stock Exchange were slipping lower Monday 
afternoon, as investors passed up the chance to 
pursue bargains among issues that have lost 
ground in a prolonged slump. 

The Dow Jones industrial average, which fell 
18.22 Friday and 31.03 for all of last week, was 
down 2.43 to L185J51 an hour before dosing. 

Declines led advances, 1 ,088-437, among the 
1,964 issues traded. The five-hour volume eased 
to 57.48 milli on shares from 67.52 million in the 
same period Friday. 

Analysts noted that volume has been relative- 
ly light during the slide that started the day after 
the president election on Nov. 6. suggesting a 
lack of buyers rather than any rush to sell 
stocks. 

Although the Dow industrials slipped below 
lJLQG Friday, Jerry Hinkle of Sanford C. Bern- 
stein co. said there is major support at the 1,1 70- 
1.175 area. 

He said institutional investors were quiet 
Monday with many appearing to be waiting for 
answers from Washingon on any tax changes 
that may be proposed to deal with the Federal 
budget deficit. 

The federal funds rate dropped to 9& percent 
from 9 7-16 percent after the Federal Reserve 
entered into system repurchase agreements. 

Some economists have been predicting a cut 
in the Federal Reserve's discount rate, now 9 
percent. Such a reduction would give stocks a 
psychological lift, analysis said. 

Before the slock market opened, the Com- 


merce Department reported that U.S. personal 
income rose 0.6 percent in October. But expert* 
di hires for personal consumption declined 0.1 
percenL 

GTE Corp. was lower at midday is active 
trading. 

Prairie Producing Co., which has entered into 
a definitive agreement to be acquired by Placer 
Development LuL, moved higher. A block of 
1 12,900 shares cross the tape at 17 1 /*. 

Hewlett Packard slipped after reporting re- 
ported fourth-quarter net of 65 cents vs. 57 
cents. 

Elsewhere in the high tech group. Digital 
Equipment and IBM were lower at midsesaon. 
Texas Instruments moved higher. 

Monsanto was lower at midsession. The gov- 
ernment is expected to announce new controls 
this week on use of the company's weed killer 
product. Lasso. 

Pantry Pride was lower after a newspaper 
story said the company may be faced with heavy 
costs in defending present management in a 
proxy contest. 

Levi S trass declined after it said fourth-quar- 
ter profit would be sharply lower. 

Baster-Travenol Laboratories was lower after 
the company said it planned to record a SI 16 
million after-tax charge in the fourth quarter. 
The company said the move, reflecting consoli- 
dations, would help profitability. 

In the autos group, General Motors was frac- 
tionally higher at midsession and Ford was 
fractionally lower. 

In the oils. Mobil, Philips and Indiana Stan- 
dard had losses at midday. 
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Whenever the DOW dips, there are sages who mistake ^ 
rattle, warning timid souls to retreat from hope . l ?®. w ^' t 
reading Thomas Hardy instead of Penthouse. Most investors are unfar* 
tunaiefy pre-conditioned to buy into strength 'JS we f*£2 s * 

flouting rational behavior. A pundit recently rei martted that 
infiation)value of the DJI tell 62% between 1964 and 1983 and that thisfali is 

symbolic of the Sunset of free enterprise. 

The fallacy of his thesis is apparent; one need only remember Disraeffs 

quip that there are “liars, damn liars, and statistics". • V 

The greatest gains in equities between 1964 and 1983 were realized by 
“unlisted" shares or by stocks on the American Stock Exchange, not by. 
behemoths on the N.Y.S.E., for the latter offer only arithmetical gain. - 

Dozens of legendary “winners" were incubated outside the embrace of 
the DOW, companies ranging from APPLE to WANG. 

How many pessimists recall, to cite one example, that WANG - wjacha. 
prestigious investment firm once dubbed “an absurd risk - spiralled from. 
5/8 to a high of $42. In 1982. when the DOW was being pulvenzed (under. 
800), C.GJL mused... “BUY AMERICA, FOR THE DOW WILL TOUCH LOGO ' 
BEFORE HITTING 750". And now? Despite tremors, the DOW will escalate 
above 2,000 before the feared 1,000 plateau is breached, an upswing 
characterized by surges in secondary and developing equities. 

Our forthcoming report reviews emerging corporations, analagous to 
prior “special situations" that dramatically outpaced the DOW, some vaulting 
800% in less than six months. As a ptece de resistance, we focus upon 
“senior securities" that may be ingested by predators at premium prices. 
For your complimentary copy please write to. or contact... 


10ft 2 Anocmo 
JIVi 19ft Analogs 




34ft— ft 
34ft— ft 
23ft— ft 
■ ft-: ft 

S3 —1ft 
47ft— 1ft 
29ft— ft 
8 ft 

4ft— ft 
29ft + ft 
73ft 4- ft 
6*b-l% 
21ft 

3ft— ft 
36ft— ft 

10% 

15ft— ft 
12ft- ft 
31ft— ft 
22ft 

36ft- ft 
46ft 
Sift 
lift- ft 

36ft- ft 
34ft— ft 


ft 
ft 
ft 
ft 
ft 

17ft— ft 
23ft + ft 
lift 
2ft 

23ft + ft 
21ft— ft 
33ft— ft 
10ft 

as- ft 

S2ft + ft 
I4ft— ft 
15ft + ft 
ft 
ft 


44ft 26ft 
34 ft 23ft 
39ft 25ft 
19ft 12 
23ft 13ft 
17ft ISft 
•0 23 

53ft 35 
7ft Aft 
71ft 19 
SOft 44ft 
21ft 12ft 
»ft 44ft 
20ft 12ft 

12ft 4ft 

IS 12 


34ft 32ft 
33 32ft 
34ft 33ft 
14 lift 
16ft 16 
17ft 17 
2Sft 25ft 
45ft 45 
Aft 6ft 
19ft 19ft 
46 48 

14ft 14ft 
S4ft Sift 
14ft 14ft 
S 4ft 
12ft 12ft 


33ft— ft 
37ft— ft 
33ft- ft 
14 
16 

17Im + ft 
25ft 

45 - ft 
6ft 

19ft — ft 
48 —ft 
14ft + ft 
Sift— ft 
14ft 

S + ft 
12ft 


®! 


ccx 

CIGNA 260 U 
23% CIG pt 175 102 

21 CNA Fn 

■ft CNA I 120 112 
34ft CPC llll 220 15 
14ft CP NM l.« 7J 
lift CSX UJ4 45 

22 CT5 100 32 
Aft C3 Inc 

22ft CdNl .92 IS 

Bft Co»sor 

lift CnIFod 82 11 
32ft CaJFdpf 475 .11.9 
13ft Collhn 25r 16 
lift Camml .12 .9 

17ft CRLKg 60 
5ft CmuRg .161 
13 CaRpta 
54ft Cam So 22J0 36 
28ft CdPoca 1.40 
Uft CanPEg JO 
23ft CanCHs JO .1 
JDft CapHld 1.48 36 
lift Caring a 68 
24 Carlisle 102 2 9 
soft Carnot 240 3D 
86 ID 
252 108 
19ft CarPpf 267 121 
37 CarToc 210 5J 
7ft Carrol D7 D 
30ft CarsPIr 120 13 
16ft CartHw 122 52 
19ft CortWl AS ID 
9 CascNG T.12 85 
10ft 
23ft 
29 
1* 

62ft 
34 
7ft 


lift— ft 
10ft— ft 
21ft + ft 
18ft— ft 
29 - ft 
24ft— ft 
15ft 

1 7ft— ft 
2*ft— ft 
74ft— ft 
26ft— ft 
38ft— ft 
37 — ft 
S5ft— ft 
l«ft- ft 
34 + ft 

44ft 

09ft— ft 
16 + ft 

23 

36ft + ft 
39ft— V, 
30ft + ft 
12 - ft 
31ft + ft 
®b — ft 
21 —1ft 


AB 3D 16 32 12ft 

50 1.9 10 300 76% 

.92 SJ 16 577 16ft 

86 ID 14 33 20ft 

337 ft 
2 3ft 

1J8 29 11 147 44ft 

JO 1 J 197 M3 1 5ft 


30 Bft 
320 12 7 784 39ft 

450 1U 250z 40 
1410 41 9 87 24ft 

JO 5.0 2) 322 4 

1.10 21 11 108 Sift 

233 50 4 It, 40ft 

204 43 5 402 33ft 

1 JJO 44 B IS® 22ft 


ft 40ft 
*02 33ft 
159 22ft 


152 8.7 10 1729 18ft 


5Jlel21 

288 

220 7D 8 
245 46 6 
250 10.9 
Me 6 1? 


51 43 
562 13ft 
8 2Sft 
556 S3U 
5 23 
M 10 


44 1.9 10 225 22ft 


DO 3.7 7 

Ut U I 
237 56 
60 .28 16 


3 21ft 
233 41% 
1 44 
25 27ft 


.12 1.1 11 136 10ft 

.78 11 15 438 76 

-33 75 10 3120 13ft 

JOB D 13 21 24ft 

248 9-J 7 12 24 V, 

1D0 29 II I 35 

1.70 5J 9 1533 30 

138 6.1 1 SSft 

1D0 10 13 269 39ft 


56 23 11 135 24ft 
67 27 7 24% 


2. IB 

82 16 11 
260 8.1 8 
J2 1.7 16 
D8 35 11 


201 77 VS 

1201 25ft 
13 23ft 
853 37ft 


D8 35 11 8 25ft 

(Of 404 49 9 

Co 200 48 0 134 31b 

* of iso 13.1 itu iru 

lIB .150 U 10 222 4ft 44® 
B 89 14 13ft 

13 1* 4ft 411 

34 11 9 1139 lift If Vi 

60 1* 419 16ft 16* 

SD0 121 12 41ft 41ft 

250 124 30 20ft 20 

82 1.1 15 480 31ft 30ft 

DO 3.9 16 1633 20ft 30ft 

64 29 II 427 22 31ft 
168 A? 7 51 25ft 24ft 

56 3D 10 4162 21ft 17ft 

260b 5.9 10 107 41ft 4ffft 

1DQI llll « 43ft 4Tft 
160 36 IS 7197 541% 54ft 

l.W 50 10 1S5 38ft 38 

5D0 9D 12 51ft 51 

.10 5 24 82 20ft 20 

172 46 9 230 40ft 59% 

.93 46 9 368 21ft 20ft 

3 S S 
124 9 8 7 316 33ft 33 


166 126 14 lift lift 

-IBS 9 10 235 21ft 30ft 

160 £6 10 *4 28ft TSft 

160 U 14 12*2 48ft 4«ft 

41 | 4ft 4ft 

l.77e 7D 6 214 25ft 25ft 

.10 2D 131 3ft 3ft 

1J3 76 , 22 17ft 17 

100 86 7 134 34ft 34ft 

JO U 5 10 16ft 16ft 

ID U 1 2B 36ft Tift 


17 

32ft lift 
24ft lift 
23 I Bft 
17ft 14 
22ft 17ft 
33ft 29ft 
15ft 7ft 
14ft 14 
17ft 10ft 
18ft 7ft 
9ft 7ft 
25ft 18ft 
23ft ISft 
27ft 17 
28ft lift 
56ft 43V. 

12 Sft 
17ft lta 
Aft ft 
lift 2 
52ft 35ft 
44ft 36ft 
5> 48 

13ft 
25 

23 ft 
23ft 
48 
31ft 
32ft 

31 
18ft 
91ft 
14ft 
7ft 

24ft 
»ft 
5 
10 
47 
70ft 
34 ft 
21ft 
15ft 
Bft 

24 
50 
39 
4B 
SO 
22ft 
20ft 
lift 
13ft 
77ft 
97ft 

32 
*9ft 
31ft 

7ft 
24ft 
18ft 
13ft 
46ft 
IDft 
lift 
22ft 
17ft 17 
SOft 22ft 
29ft 12ft 
39ft 23ft 
38 24ft 
At 49 
26b 9ft 
37ft 26 
26ft 20ft 
42 27ft 
9ft 
20ft 
39ft 
27 
4Bft 
31b 
ISft 
91 
2T'A 
25ft 
9ft 
ISft 
18ft 
21ft 
71ft C 
13 C 
lift 13b C 
44ft 53ft C 
72b IBft C 
25 b 2Dft C 
56ft 46 C 
23ft 14b C 
38 70ft 
30 lift 
JPft 26 
21ft 11 
46ft 39 
29ft 




PPTM2J0 226 


13 

lift lift Jlft — 

ft 

PprL 223 70.7 


15 

10TV 10ft 

10b + ft 

PprS 4JJ2 22D 


27 

IBft 17b 

18ft + '* 

P prK 263 228 


30 

lift 10% 

10% — 

ft 

MCd 260 

82 

s 

1423x 32ft 31ft 

31% — 

b 

mil *>i 



540 

5. 4ft 

5 


nllfrt 



3255 

ft 

ft 


till of 2D11 



2 

34 36 

36 


IHan 



2254 

% ft 

+?* 

ntTel 183 

8.1 

B 

328 

21ft 3!!V 

71ft — 

% 

Data 66 

1.9 

11 2373 

35% IP* 35 — 

1* 

mm IDO 

13 

n 

140 

30b SOft 

30%+ ft 

£aakl) 



108 

1ft lb 

lb — 

ft 

opt 152 

5D 

15 

301 

30b 30 ft 

30'* 


aolpf 290 

86 


31 

33ft 33ft 

33b 


oCbn Mi 

3 

2 

266 

13V* 12% 

13 + ft 

prTr 60 

25 

7 

65 

16b lift 

16ft — 


avlsn 60 

26 

15 

797 

17 16ft 

17 + ft 

owld SB 

4.1 

12 

19 

14'* 14 

14 — 

ft 

wtdnf 268 11D 


W 

21ft 21 

21 - 

% 

rdura J6 

4.1 

12 

23 

18% lift 

18ft- 

ft 

rein 52 

46 

11 

66 

12 lift 

11% 


ruG 283 

15 IS 

313 

66% 66b 66%— 

ft 

TBIV IDO 
«les .40 

*9 2 

583 

J 

a a 

44b 44% 

a —% 

44b + V* 

xCm 84 

3 

14 

43 

49% 48b 

4flb— 

ft 

Dig 



8 

6 6 

6 — 

ft 

one 160b 4.7 31 

43 

34ft 34 

Sft= 

b 

jyRs 


IS 

B3 

51V* 50ft 

ft 

OcfiN ^0 

16 


574 

25% 25% 

sa- 


ckN P< 2.18 13D 


3 

IBV* 18ft 

ft 

mpK 1J0 

56 

10 

J 

21ft 21ft 

21 ft - 

ft 

ivnCk 

•U IDO 

16 

1? 

9 

121 

388 

44 43% 

29ft 28% 


a 

Zeipf 463 

10-2 


38 

*5b 45ft 


Va 

lorn .. 60 

X6 

A 

IDS 

22b 27b 

'%B 

Inat 

mEn 280 


34 

fi 

41ft 39% 41ft Flft 

19 

4 

76% 76 

76 - 

ft 

nr Inc MOallJ 


7 

»b 9b 

9b— 

ft 

rtW 170 

36 

10 

A 

35% 35ft 

»ft- 

ft 

Oops 1.10 

10 

9 

73 

36% 36% 36% — 

ft 


m 


m 


CAPITAL 

GAINS 

RESEARCH 


F.P.S. Financial Planning Services bv 1 
Ka)vefStT3at112, j 

1012 PK Amsterdam, The Netherlands, 
Phone:(020)275181 I 

Telex: 18536 fpsam i 


Name: 

Address: 

Phone: 

Past performance does not guarantee future results 




J3 

18 

Jfl 

28 

182 

6J 

3J0 

.98 

82 

25 

64 

18 

64 

17 

pfA4 

35 

J0e 16 

>1 


60a 38 

IDO 

26 

UM 

25 

485 118 


30 JWT 
23ft JRlvrr 
12ft -to mm y 
10ft JopnF 
23ft JoffPI* 
26ft JerCpf 
47 JerCpf 
76ft JerCpf 
12ft JerCpf 
Sft Jewlcr 
28 JohnJn 
37ft JohnCn 
71ft Joraen 
23ft J cater, 
21b JoyMfg 


168 46 
86 ID 
.10 6 
1.158 9J 
1J2 3D 
*D0 146 
800 15.2 
n.00 119 
Z18 146 


II 31 38ft 
9 2032 31 

8 297 lift 

7? 12ft 
10 220 38b 

lta 27 
1201 53 
1650z BSft 
17 15b 
23 7 7ft 

M 2269 34ft 

9 38 40ft 

14 2a 2Jft 

is 6i im 

14 190 25 


38 —ft 
jo —a 
16ft— b 
13ft- ft 
38b + b 
27 

52ft— ft 
85 

15 - ft 
7ft 

34b + ft 
40b— ft 
23ft + b 
31ft 

25 + ft 


19b 
12ft EostOlt 
60b EsKod 
37ft Eaton 
64ft Eaton pf 
70b Ecfilln 
20b Ecfcerd 
33ft EdbBr 
EDO 
Edward 
EPGdpf 
EPGPf 
EPGpt 
EIT oro r 
ElecAS 
EMM 
EMM Pf 
ElCfSPS 
Etehn 
Elielflt 
EmreEl 
EmRds 
EmryA 
EmtHis 
EmpOs 
Emp pf 
EnExc 


33b- ft 
25 
23 

13ft— ft 

4ft 

9ft- ft 
10ft— ft 
12ft— ft 
36ft— ft 
14 — ft 
73 - ft 
4946—1 
DO —2 
25ft— ft 
Z7ft- ft 
34 - ft 
1644 — ft 
24ft— ft 
75 — ft 
25b + ft 
Z7VJ+ ft 

12 — ft 
3ft 

Sft— ft 
Sft + b 
2744 + ft 
lift 

7 — ft 

tn, + ft 

9ft- ft 
ISft— ft 
»ft+ b 
lib— ft 
4 — ft 
+ 

2a—4b 
IB — b 
2ft 

I Ob— ft 
I* + b 
Kb 

13 — b 
Sft + ft 

ISft 

Bft— ft 
n — to 

lift + b 

lift 

aw*— v* 

□ —ft 

n + ft 

3ft- ft 

8 

lift— ft 
19 15ft ISft 15ft + ft 

Bft- ft 


50 

18 

260 

95 

.96 

29 

60 

28 

1.75 

56 

268 IlJ 

280 

48 

2jiei7.1 

60 

21 

221 

98 

60 

36 

68 

315 

87 

16 

68 

3D 

64 

20 

DO 

26 


3544 

left — ft 
1744 

Alb — b 
45ft— ft 

28b— ft 
13ft— b 
44 

26*6 3644— ft 

14ft 15 
19b 20 

lift lift— ft 
28b— ft 
9ft 9ft— ft 
12 13 

17 17W— ft 

15ft 15b 

ieu is®* 

42ft 43 — ft 
13ft 14 —5b 
194* 19ft— ft 
4ft 44*— ft 
llft+ b 
34b + b 
17b + b 
23 + b 
39 — b 
6b— ft 
32ft— 1ft 
26b— b 
15b— ft 
ft 
ft 
ft 






lib lib— b 
1 3b T3ft + b 


1.1BI 166 

4 

58 

7ft 

220 

35 

a 

54 

56ft 

88 

21 

16 

24 

13ft 




35 

l>% 

DO 

4J 

9 

199 

17% 

360 

10D 


34 

36 

.16 

I.I 

9 

60 

14 . 

82 

.9 

28 

1146 

24b 

60S 

3J 

IS 

43 

ub 

D8 

46 

7 

52 

19ft 

JO 

2D 

16 

2025 

11b 



8 

93 

4% 

164 


& 

IS 

32b 



16 

1068 

a 


37V* 21 
Sift 62b 
9b 4ft 
17ft 14 
19b 13b 
47% 20ft 
76 .40 

71 44ft 
58b 28 
BQ 42ft 

25% 15b 
37b 30b 
36 15 

21b 17b 
18R 14V* 
18 lift 
17b IS 
29% 21b 
38ft 77b 
10% 5% 
15ft 8b 
17b 14 


IS a 


27b 76% 
80b 00b 
Bb 8b 
lift 15% 
18% 18ft 
24b 25ft 
*9% rm 
49b 49% 
35ft ISft 
51b Sift 
ISA 15% 
37% 36b 
15b 15% 
23 22ft 
17ft 17ft 
Itfft 16b 
17ft 17ft 
274» 27ft 
Bft 32% 
7b 7b 
lift n 
16b lib 


25V, 14 

M 39% 

»b ISb 
35ft 33 
34W 30% 
Mb 13 
17 10% 

33 35ft 
TV, 1 i 
49% 33V, ! 

33ft 3i | 
79b 20 I 
77b 25 % , 


26? 4D 'I 

1* 4.1 » 
DO XI 8 

JO 1J 04 

282 76 6 

.39 U I 
fee » 

L20 4D 13 
IDO 31 | 


187 

1735 a® 

'ir 

n 

™ Si 

81 32% 


(Contamcd on Pag* W 





































































^ :=4 



business roundup 


INTERNATIONAL HERALD TRIBUNE, TUESDAY, NOVEMBER 20, 1984 


Page 15 


Ericsson Predicts Lower Famin ge 

D.. Y. T y. O 


By Juris Kaza 
‘nrmathjnui Herald Tribune 

STOCKHOLM — L.M. Erics- 
son, the Swedish idecomrnunj ca- 
tions and electronics group said 
Monday that its 1984 earnings 
would be lower than in 1983 be- 
cause •* " 


low the 1983 figure of 1.8 billion 
kronor. 
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( kronor in Stockholm Monday and 

p“ ” r ‘ , . . the company's recent agree- 

En«son blamed a shortage of mem with an Italian component 
components, or chips, for ib key maker in a new light. 
jnforoMtJon systems and radio sys- In early November, two Ericsson 
«= . V wci man m m3 ^ perfor_ s “ bsidiari “ signed agreements 

of the effect of com™™™ re ^ s V II ? add-on, the with SGS-ATES Component) Ele- 

shonages on the perforauiS of I ■° SS ° f lron ^ i S P^ t^t essenuaUy secured 

key divisions. t froni E ? csson SUPPbes of key integrated rircuils 

~ J" c -. a U.S. ^diaiy owned 50-50 for the Swedish gram. 

WcSw??* 6r0Up “ d Adandc A spokesman lor Rifa, Erics- 
wcwiejd La son’s susidiaiy that makes chips, 

nf?.S^ n Jr PTea Sf nl *£**** said at the tune that Rifa’s or£ 

SSS .ITifk- 5. vedber & ^ 2I6percent in the first sis 
ttplauted that high development months of 1984. He did not portray 
for new products in the Unit- the increase in orders as a ago of 

SSffSSSS'Ssfte 

ana increased 32 percent in the first wide shortage earlier in ihe year, 
mne months, to 2.6 billion kronor, Ericsson officials said the shon- 
Encsson reported, but Mr. Sved- age had led io the agreemenb with 


■* 

In an interim report, Ericsson 
said pre-tax earnings in the first 
nine months totaled 954 million 
kronor ($1 12 million), up 6 percent 
from 896 million kronor in the like 
period in 1983. 

Sales for the nine months were 
up 18 percent, to 19.4 billion kro- 
nor from 16.4 billion kronor a year 
reported. Orders to- 
taled 21.6 billion kronor, up 30 


percent from 16.6 billion kronor’ tv»™ mm ,U.v : Z 1 J — — — - «»■** w uic osiccmcuia win 

Looking to all of 1984 FrirscAn .jjji*.*** “^equate to SGS, but did not indicate at the 

^ ^ disap- g5J lESSS.-^*- 
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Bayer, AG, the West German 
chemical company, says it has sold 
ib 50.5-percem stake m Bayer Ow- 
ens-Coming Glasswool of Belgium 
to Owens-Coming Fiberglas Corp 
of the United Slates for an iindis- 
closed sum. 
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Cnxqi Inc, the shoe 
manufacturer, said it and AEA In- 
vestors Inc. have received about 
3.455,915 Carresa shares, or 75.6 
percent, in the tender offer that 
expired Friday. Trading in com- 
mon stock was suspended before 
opemngMonday on the New York 
Stock Exchange, which said it 
would apply to delist the issue be- 
cause fewer than 600.000 common 
shares were held by the public. 

Hewlett-Packard Co. said 
fourth-quarter earnings of S167 


operation. TJe group previously es- gy services company, will hare 
tabusned subsidiaries to manage its shares quoted Tuesday on the 
food and hotel operations. Rome and Milan stock exchanges. 

Hopewell Hayings Ltd. says it The offering of 30 million ordinary 
expects ib total debts to top 10 shares is believed to be the largest 
billion Hong Kong dollars ($7.82 involving new shares in Italian cor- 
biUion) by 1986-87 as a result of porale history. 


several major projects in China 
The company also says it has se- 
cured a 5300-million loan for build- 
ing a coal power plant in Lbe Shenz- 
hen special economic zone in 
China. 

MetaflgeseDschaft AG says ib 
U.S. subsidiary, Metallgesdlschaft 
Services lnc„ and First Boston 
Corp. have formed a joint advisory 
company on countertrade transac- 
tions. The new company. First Bos- 
ton Metallgesdlschaft will offer ad- 


Sanios Ltd. says it believes the 
3.752 barrds-perday flow from ib 
Wancoocha well in southern Aus- 
tralia is one of the most significant 
onshore in that country. The Aus- 
tralian company says the first ap- 
praisal wells to determine the size 
of the new field will be drilled be- . 
fore the end of 1984. 


ANZ Reports 
Profit Up 36% 
After Write-Off 

Reuters 

MELBOURNE — Australia 
& New Zealand Banking Group 
Ltd. reported on Monday that 
net profit rose 36 percent in the 
year ended SepL 30. after tak- 
ing 'an exxraordinary write-off 
of goodwill involving the acqui- 
sition on SepL 7 of Grindlays 
Holdings PLC. 

ANZ said net profit rose to 
269.04 million Australian dol- 
lars (S230 million) from 197.90 
million dollars in 1982-83. 
Group income was 328 billion 
dollars, or 88.9 cents 3 share, 
after adjustment for a l-for-10 
bonus issue. 

ANZ said the net extraordi- 
nary loss, totaling 146.89 mil- 
lion dollars, compared with a 
loss of 150,000 dollars last year, 
was mainly the write-off in full 
of goodwill arising from the ac- 
quisiuoD of Grindlays and of 
Development Finance Corp. 
Ltd. ANZ said it represented 
the difference between the cost 
of the shares and the fair value 
of their net assets. 

Grindlays earlier reported a 
net loss of £51.78 million ($64.7 
million) after an £80- million 
transfer to general provisions 
that mainly related to sovereign 
risk exposure, for the nine 
months ended SepL 30. This 
compared with a restated 1983 
net profit of £10.56 million, af- 
ter a £1 5-million transfer. 
Grindlays results were not in- 
cluded in ANZ profiL 


Scfaen imd Wirth AG. a producer 

of electrical and air conditioning pq. _ 

equipment, says it will be floated OlgfUtlCCttlt LdOSS 
on the Munich stock exchange. The 0 J 




million were lowerK exoated !!l« l l0 t S ,,Iipani “- an - d S^emmem company has placed 70,000 non- For OlUOter Seen 
!iiL.^rr._Tf n _ ex P ecl “ ran tu toons negotiating for trade voiina preference shares with husi- 


because of lower profit margins in 
some high-volume products, dis- 
counts and aggressive foreign pric- 
ing to help offset the effects of the 
strong dollar. 

Hcmg Kong Land Ltd. says it will 
establish a wholly owned subsid- 
iary to manage its property opera- 
tions. No further details were avail- 
able. including the name of the new 


negotiating 
con trams in which barter at least 
partially replaces cash transac- 
tions. 

Placer Development Ltd. will ac- 
quire Prairie Producing Co. in a 
cash tender offer of S17.68 for each 
outstanding Prairie share, the two 
oil and gas companies said in a 
joint statement. 

Saipem SJPA* the Italian ener- 


vating preference shares with busi 

fy Helene Curtis 

AG. 


Sinn AG, the West German fash- 
ion and clothing store, is to have 
shares floated on the Dusseldorf 
stock exchange. Deutsche Bank 
AG says it will lead an offering of 
128,000 ordinary shares and the 
issue price will be announced Nov. 
29. 
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INTERNATIONAL FUNDS 

Quotations Supplied by Funds Listed 
19 November 1984 

T»e not asset value quotation* shown below ora supplied by the Funds listed with the 
execution 01 some fond* wheat quotes ora based on issue prices. The feUawtam 
maty inal symbols indicate draq a ancy of quotations tupplM tor the IKT: 

Ml - dally; (wl - weekly; ft) -bi-monthly; (r) -reqaiariy; (I) -irraatfwly. * 
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SF B46A0 -+(w) RBC Canadian Fund Ltd s 

- S 17.98 -Hw> RBC Far East&PadRcFd. S1IL39 
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. 51634 -Hwl RBC inri Income F{L *1034- 

. S WJS -Hd ) RBC McovCurrency FcL S 22.1* 

S 152.15 -Hwl RBC North Amor. Fa S 7JS- 

SWISS BANK CORP. 

—Id ) America Valor SF 51175 

s ojy. — (d ) cwworti Bond Selection DM 1205? 

lit IntlS Manaa-parH 50-977 — W ) Collar Band Selection 5 12099 
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IrltGold Fund- 


r j 074 — (d ) Florin Band 5electon_ 
SOMO — (d 1 Intervalor. 
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FLI2S.9? 
SF 77 JO 
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SF 10876 
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SF 83.25 
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DITSUISSE [ISSUE PRICES) - ■ 
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L Laurence Pounty Hill. EC4. 01-6 23 -4 6W1 j w j convert. Fd. Inti A 

— Iw) FSJC Allan! lc_ — * 10A* <w) Convert. Fd. Inrt B 

— Iw) FAC European—. ■ * Ig-W (w) D.C.C 
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Fidelity Dlr.Svos.Tr_. — snsjs 

FhMItV Far East Fund — s THT 

Fidelity Intt Fimd-. 

Fidelity Orient Fund— JJS72 

Fidelity Frontier Fund S I11J7 

Fidelity Pociflc Fund 1 13*.® 


S2SS8 (d) □. Witter Wld Wide lyt Trt. 



—Id I FkMItv Sod. Growth Fd — 51471 
— (dl FMeUlv world Fund imzs 


(b ) Orokkor Invest .Fund N.V — 5 97681 

d ) Dreyfus Fund InfT— — *33-2; 

wl Drevfus In te l u mHnent— *3U4 

w] The EstaWIsfmwfrt Trust—. 1 1MM 
d J Europe ODlloattons— LF 260800 
First E oole. Fund * 117BJX1 

: 5 108.99 
SF 200.90 
_ 57.98 
SF TOM 
52050 
5 8473 


FORBES PO B887 GRAND CAYMAN 
London A peril 01-839-3013 
— (wl Gold income.—- — 

-(w) Gold Approciotten 
— (w) Dollar Income 


—(ml strategic TradlnO— 


SA7T* 
, 54.97 
, 5 All 
510600 


GEFINOR FUNDS. . _ . 

Hwl EM investment Fimd ,*,2SS 

-IWJScoHUli WWW Fund — cIlUTn 
— (wl State St. American 13X73 

Caotl.GuMLLW.LoaAuenUll'*9i4Z3o 

GLOBAL ASSET MANAGEMENT CQRP. 


. Firrv Slors Ltd.— — 
wl Finsbury Group Ltd. 
Fannies issue Pr— 
FareKfuna 


w) Formula Selection Fd.. 


5 9674 


Fondltolkl . - 

Govern m. Sec. Fund" 

FrankFTrust Intonbv — DM 40M* 

Haussmann Hldos. N.V 59M5 

Hestla Funds. 

Horizon Fund 
I LA Inti Gold Bom 
Inlorhmd SA— — - 
Inhnrmartcet Fund 
lnl*l Currency Fun 
l.Oi Growth.— 

IX). GoM Fund 



. . Inn Securities Fund 

d l Investo DWS 

r 1 Invest A rlantlwes 
r I l toi fortune IrtTI Fund 


GLOBAL ASSET MANAGEM6 niw«- * Election Fund *l«w 

PB 1 19. S! Piter Part. Guernsey. W8 ’ ^ jSSi Pocfflc Fund 511W3 

ChirCAM SA ■ *10?« !"! Ktotewort Benson Inn CA *3076 


FB (m) FuturGAM SA. 
(miGAM ArWtrape 
(w) GAMorica Inc. 


(wl GAM Ermllaoe 

(y»i gam Poellle me — 

(w) GAM Boston Inc — 

(ml GAM Park Ave 

(wl GAM Start & tall Unit Trust 
Iw) GAM Wortdwfto Inc—- — 
(m) GAM Tycho SA Class A — 

G.T. MANAGEMENT (UK) Ltd. 
-Hw) Barry Poe. Fd. Ltd.. 


f 11774 Iwi KtefiiwartByii.JoF. Fd 

A& la&Bstes: 

&\SSSpi^sns ± 

"ftwa (m| Moanafund N-V — 

s, 04.79 (d I Mego teium See Fd— 7,,^ 

w nv>T^ ■ * 1M1 

. SMI ?! IMjttM 
51479* («,) Nippon Fund. *30je^ 


_ *2076 
_ 57573 
SlJKfl^ 
- 5 15634 

SU44JD0 

_ 51379 
_ 5 7044 

■ * 17 “J 

$1251 


^IKfflSSaratH: W investment FuntL-^ 


-H w) G.T. Ailo Fund-- . - 

-id 1 G.T. Australia Fund— 

—ft 1 G.T. Europe Fund 

-Hd ) GuT. Dollar Fund — 

— (d 1 G.T. Bond Fund 


-10 J G.T. Global TertinfovFd — 5 iz« (r ) 
—In )G.T. Honshu PntMindpr— Vwi2 5 
-Id 1 G.T. investmenl Fund--— * | 7 jlf IdJ 


-W ) bit! Japan Small Co Fund 
-HO ) G.T. Tqchneteov Fjwd — - 
— (« I G.T. South China Fund-, — 

EBC TRUST CO.UEHSEYI LTp. 
1-3 State SI-SI. HoHfJ 

TRADED CURRENCY FUND, 


1403* (w) NAM.F-- « 147.47 

*Si5j (m) On^rtunRy investors Lid—. SMS 

179700 
1,11454 
S973.10 
I SUB 
5868.76 


t y J* (ml Ouponwliry - 

5 1166 J w ) PANCURRI tgt— — — — — — i A 

51069 Ir 1 Portbn Sw. R ES Gonewi 
5 1148 } r I permot V«uo Fund N.V_ *1.1 




54173* (b 1 PrV-Tech. 


(w) oitBittimt Faiid N.V , IS’Ssoo 

51164 (d j Renta Fund LFimS 

Id ) RentlnvM— — -j— , 1030 *7 

(d 1 Reserve Inaired Deposits. 

ft ) sate Tri fr,n umk r - ttnS 


ASS 

TSKSp S mSSs? — 

3SjpB=«-JBBPT- RSSSSSriaB 

— Iw) Lons Term 5LM 

599182 
5102909 


JAR01HE FLEMING. POB 70GPOHqkQ^ jw) Fun a 


— (b) J.F Japan Trust 

—ft l J.F South Easl Atuo- 

-(b » j.F Japan Toennoiaar — - 
— Ib ) J.F Pacific SccS (Aefil - — 

—ft I J.F AurirallO.— — 

NIMARBEN 
-ft) Class A. 

— Iw ) Class 8 ■ 


526JM fd 
Y 22397 (b 
. 5iS6 (W 
. ISJ4 (W 
(w 


US.— 


ESggfe:® 

HI 

1845 




— (w) Class C-. 

ORANGE NASSAU GROUP _ 
PBH57L TM H09Me (OtalttWO 
-(HI hover Be le u u lnoe nyf . -■ 


ml Winchester 

SS)W»ntfi»«w;Dhw5lfiatf-- . VnSl 

id 1 Worm. Fund < 1 rnioo 

— SffifcaSBShnM 

"JESSST'sis - s5it; • i^jSfc-nTeS- wty|y 

New; S — suspended, sr» Redcmol-Prlce - ,4 — dally stock 

Gross PorformoncoTndOk p r i™ Inci. 3% oroIlM* Chora*. 

Worldwide Fund Lid; ® - WtarPri® 

Wl« OS on Amstansom stock Enchanae 


Barclays Bank 
Trims Base Bate 


Return 

CHICAGO — Helene Curtis In- 
dustries Inc. said Monday that de- 
spite record sales it expects to re- 
port a “significant loss" for the 
third quarter ending Nov. 30 and 
reduced profits for the full fiscal 
year. 

The company attributed the loss 
to “unprecedented competition" in 
the beauty and hair care products 
industry, including a record num- 
ber of new products. It also died 
substantial uuoductory expenses 
for its new A tune line of shampoo, 
conditioner and hair spray. 

"It is now dear that we cannot 
meet our previously announced 
goal of equalling or exceeding last 
year’s per-share earnings,” Helene 
Curtis said. 

The company reported earning* 
in the quarter ending Nov. - : 30; 
1983, of J3 J9 million, or 98 cents a 
share, on sales of S86.1 million. 


Confuted by Our Staff From Dispatches 

LONDON — Barclays Bank 
PLC said Monday it is cutting its 
base rate by ‘4 of a percentage 
point to 9% percent from Tuesday. 

Barclays was the first of the big 
four High street banks to cut its 
rates and Midland Bank PLC Na- 
tional Westminster Bank PLC and 
Uoyds Bank PLC were expected to 
follow. 

Argentina Raises Rales 

and reflected the gradual earing of Rearm 

rates in the money market. BUENOS AIRES — Argentina's 

Meanwhile, the Bank of England Central Bank said it has raised 
lowered the rate at which it inter- short-term interest rates for 7- to 
venes on money markets from 10 to 14-day deposits to IS percent from 
9.7S percent, signaling its approval 14.1 percent. It also increased rates 
for a similar cut in interest rates for 15-to 22-day deposits to 16 per- 
charged by clearing banks. The ac- cent from 15.5 percent and for 23- 
tion had been anticipated by Bar- to 29-day deposits to 16 J percent 
clays. (UPI.AFP) monthly from 16 J percent 
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Levi Strauss Expects 80% Profit Drop in 1984 


By Nancy Yoshihara 

Las Angeles Times Semce 

LOS ANGELES — Battered by 
higher expenses and a slowdown in 
sales, Levi Strauss & Co. says that 
it expects earnings for the fourth 
quarter to plummet 97 percent 
from the like period in 1983. The 
world's largest appard maker also 
predicted that earnings for all of 
1984 would be down 80 percent 
from the prior year. 

In a filing with the Securities and 
Exchange Commission late Friday, 
(he San Francisco-based company 
estimated that net income for the 
quarter ending Nov. 25 would be 
S1.5 million, or 5 cents a share, 
compared with $51.5 million, or 
$1.22 a share, in the 1983 period. 
That would follow a 65-percent 
drop in third-quarter profits from 
the 1983 third quarter. 

Sales during the latest three- 
month period are expected to be 
$600 million, down 15 percent from 
the year before. 

Net income for all of 1984 is 
projected at $40 millioa, or $1.05 a 
share, down 80 percent from the 
$194.5 million, or $4.61 a share, in 
fiscal 1983. Levi's estimated full- 
year sales at $2.5 bQIion, down 9 
percent from sales of $173 billion 
in 1983. 

The company incurred $75 mil- . 
lion in non-recurring costs related 


to recently announced plant clo- 
sures, other consolidations and ex- 
penses rdaied to the 1984 Summer 
Olympics in Los Angeles, of which 
Levi's was an official sponsor. 

Robert D. Haas, the company’s 
president, attributed Levi's prob- 
lems to higher production costs, 
"proportionally greater sales of less 
profitable products,” markdowns 
on slow-selling merchandise and 
“competitive price constraints,'’ He 
added, however, that "there arc rig- 
nificant non-recurring expense and 


income items in the fourth quarter 
which are virtually offsetting.'* 

Mr. Haas said that U-S. sales of 
Levi's baric men’s denim jeans. 
Bend-over women's wear and Ac- 
tion menswear products are 
“healthy” but that the company’s 
other products "have not been sell- 
ing well." And the company’s inter- 
national business is expected to 
post a loss in 1984. 

Despite the problems. Levi's de- 
clared a quarterly dividend of 4625 
cents. 


Meanwhile, the company said a 
registration was filed with the SEC 
on behalf of the Oakland Athletics 
Baseball Co., which was selling 
250,000 shares of the company's 
stock transferred from the baseball 
company’s majority owners. Eve- 
lyn D. Haas and Walter A. Haas 
Jr., chairman of Levi's executive 
committee. The Haas familv and 
associates own 43 percent of Levi's 
stock. However. Levi's has no own- 
ership in and is separate from the 
Oakland Athletics Baseball Co. 


S&P Competes Against Heilemanfor Pabst 


Realm 

NEW YORK — S&P Co. has offered to pur- 
chase all the outstanding stock of Pabst Brewing 
Co. at S10 a share. The offer is valued at $61.9 
million. 

The S&P group, head by investor Paul Kalman- 
ovitz, said in advertisements Monday that the offer 
wiD expire Dec. 17. 

S&P said last week that it would offer $10 a 
share for Pabst stock last week, but no offer 
directly to the public was made. 

Pabst is also being sought by A G. Heileinan 
Brewing Co„ a major brewer that also has bid 510 a 
share for the company in an offer made public a 
week ago. 

Pabst, a Milwaukee-based brewer, reported a 
loss a $987,000 in the quarter ended SepL 30. 

At the time of that Heileman offer, analysis said 
Pabsis’ weakened financial condition may mwn 


that federal agencies will be less likely to challenge 
an offer from the other brewer. Federal opposition 
helped to thwart a previous Heileman takeover bid 
for Pabst. 

Analysts believe there mav be noticeable market 
overlap between Pabst and 'Heileman. 

They said that either Heileman or Mr. Kalraano- 
yitz. if successful in their bids, would probablv 
institute sharp cost cutting at Pabst to make it 
profitable. 

S&P said that it intends to merge with Pabst if it 
does not acquire all of Pabst common stock. S&P’s 
offd - is not conditioned upon any minimum num- 
ber of shares being tenderd. the company said. 

S&P. a West Coast corporation, has a control- 
ling interest in Pearl Brewing Co. and General 
Brewing Co. S&P describes itself as a real estate 
ownership and management company. 


Finland’s Domestic Monopolies Draw Criticism 


By Patrick Humphreys 

Reiners 

HELSINKI — Finlan d ha* nur- 
tured a string of bi|; companies able 
to hold their own m Europe, but at 
home there is growing concern that 
monopolies are stifling the econo- 
my. 

Consumer protection groups say 
monopolies and cartels are inflat- 
ing prices and restricting trade. 
“There are monopolies and regu- 
lated prices throughout the econo- 
my," says journalist Aamo Lai- 
linen, who specializes in reporting 
on economics and politics. 

A country of 5 million situated 
between the Soviet Union and Swe- 
den, Finland sometimes is called a 
free capitalist country between so- 
cialist neighbors. 

Aided by a strong stock market 
and an appreciating currency, there 
are now 12 Finnish companies in 
Europe’s top 500 by market capi- 
talization, according to the Finan- 
cial Times, Britain's business news- 
paper. 

"Capitalist definitely," Mr. Lai- 
tinen says of his native land, “but 
not free market.” 

Transport is completely regulat- 
ed, he says, while paper, construe- - 
lion and pharmaceutical compa- 


nies operate cartels. Energy, 
broadcasting, sugar manufactur- 
ing, meat processing and the dairy 
industry all are monopolies, he 
says, while in the engineering in- 
dustry a number of companies nave 
grown so large that they have virtu- 
al monopoly powers. 

Criticism of previously sanc- 
tioned monopolies has centered on 
recent attacks on state-owned 
Neste Oy, the only F innish organi- 
zation allowed to inqxrrt ml. 

Finns pay the highest average 
pretax fuel prices in Western Eu- 
rope. according to September sta- 
tistics produced by Snell Interna- 
tional, although the country buys 
crude oil, principally from the Sovi- 
et Union, at world market prices. 

Energy industry sources say the 
difference, 16 percent above the 
average in Western Europe, is too 
great to be explained by higber 
freighi costs due to Finland’s' dis- 
tant location. 

In a letter to industrialists and 
politicians in September, Pentti 
Viita of the Ministry of Industry 
said Neste was headed for a crisis 
because of blind diversification 
into unprofitable fields, paid for by 
excessive prices for refined oil 
Fostering competition is a stated 


aim of the present coalition govern- 
ment. the first ever to mention 
competition in its program. A new 
law now before the Eduskunia par- 
liament seeks to broaden the defi- 
nitions of harmful restrictions on 
trade. 

“At least it would set up a bind- 
ing tribunal." says the competition 
ombudsman. Olavi Vayrynen. At 
present his office has no sanctions 
at its disposal. 

Although tendering cartels are 
forbidden by Finnish law, other 
cartel agreements are sanctioned 
unless proved contrary to the pub- 
lic good. 

“But the new law’ is not antitrust 
legislation," said Mr. Vayrynen. 
“There’s still no upper limit on how 
large a market share one company 
may hold.’ 

Mr. Vayrynen has been pushing 
for the right to invesugate mergers 
but he sees no prospect of govern- 
ment action against market con- 
centration. “This is a very conser- 
vative country when it comes to the 
rights of business," he says. 

Regulation is also deeply en- 
trenched in communications. The 
Finnish Broadcasting Company is 
sole holder of the license to broad- 
cast television and radio programs. 


Delivery of mail is assigned by law 
lo the postal authority. 

Bus routes and road haulage are 
regulated bv the Ministry of Trans- 
port and Communications which 
fixes fares and prevents overlap- 
ping or competing routes. Finnair 
controls aviation and, through its 
subsidiaries, a large pan of the 
package holiday trade. 

Restrictive agreements are per- 
mitted among Finnish companies 
tendering abroad. “The rather Je- 
suitical philosophy is that cartels 
between exporters can be useful” 
Mr. Vayrynen says. 

But there is growing criticism of 
the use of official regulations to 
protect Finnish firms from im- 
ports, particularly from Finland's 
largest trading partner, the Soviet 
Union. 

Some economic analysts say it is 
monopolies and cartels that have 
given the Finns the lowest salaries 
and highest prices in the north of 
Europe. But they warn that there 
are political as well as business in- 
terests keen to m aintain the system. 

“We have yet to see convincing 
evidence," Mr. Laitinen, “of real 
political will for change.” 
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1 U.S. Futures 

Nov 










Season 








Htah 

Law 


Open 

Hlan 

Low 

Clou 

dig. 

I Grains ! 

WHEAT (CBT) 







5000 bu minimum- dollars per bushel 





3J7V* 

Dec 

3.54V* 

3J7ft 

3J4V. 

257ft 




Mor 

357ft 

159 

306ft 



405 

3JD 

Mm 

3Jlb 

253 

300ft 

352ft 

+0OW 



Jul 

380ft 

381U 

339ft 



3.76ft 

381 

S«p 

384ft 

385ft 

146 

345ft 

+01 



DK 

3JS 

3J6ft 




Eet. Sales 

Prev. Sales 

Ut4 




Prev. Dav Open Int. 45J81 up 340 




CORN (CBT1 







UOObu minimum- dollars par bushel 






Ok 

235X. 

236 




365ft 

260 


Z63b 

l M 



+0Ob 

300 

2J15W 

May 269ft 

190ft 

269 ft 


+0Oft 

301 

286b 

Jul 

193ft 

194ft 

293ft 

293U 

+JUb 








2.9S 

2J3W 

DK 

267 

2J9b 

266ft 

204b 

—01 

3.10 

202 


295b 





Esi. Sola 





Prev. Dav Open lnt.l4JJ22 oft 637 




SOYBEANS (CBT) 






5000 bu minimum- dollara per bushel 




7.72b 

508ft 

Nov 

617 

6.17ft 

£63 

604ft — -09W 


560W 
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424 

4J5 

614 

6.14ft 

—.11 


5.93V, 

Mar 

6Xft 

6J7W 

6J8 

628ft 

^10ft 


601 


4J0 

655ft 

481 

681 ft — 09W 


607 

Jul 

609V: 

600 

6J1 

651ft —09ft 




659 

600 

6J1 

651 

— J19W 

4J1 

60S 
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687 

687 

681 

681 

—00ft 

60S 

602 


687 

687 

680 

680ft 

— 06ft 


683 

Jan 




655 

—X 

Est. Sales 
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SOYBEAN MEAL (CBT) 





100 lonv dollar* per fan 






2270® 

147 JO 

DK 

151711 

15IJ0 

isaio 

15040 

—100 

20800 

15020 


1500 

15400 





155JO 

Mar 

16000 

160.50 




20500 

16000 

Mav 

165-50 

165-70 




IMJ0 

16320 

Jul 

171 JO 

171 JO 




1BO0O 

163-50 
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17250 

17300 
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16300 

Sot 

17400 

174J0 




1B0J0 

16150 

Oct 




17500 


184 JM 

17000 

Dec 
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Prev. Sales 12.106 
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SOYBEAN OIL (CBT) 






60000 lbs- dollar, per 100 lbs. 





30.90 

22.75 

Dec 

2881 

2885 

27.95 
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220S 

Jan 

2705 

27.15 


ta q 
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25J0 
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Dk 
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OATS (CBT) 







5000 bu minimum- dollars per bushel 




1.93b 

)08ft 

Ok 

1J6 

1J6 

lJUft 
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IJAW 

1.73 
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162U 
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1.91 

IJ1 

Mav 
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IJVb 

lJTft 


1.78ft 
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Jul 

1.79b 

1.76 

1.75b 

Ub 

+J»ft 


1J8 
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178ft 

UT 
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S23 




Prev. Dav Open InL 40M OH1D7 




t Livestock i 

CATTLE (CME) 







41000 lbs. emits per lb. 






67JS 

6200 

Dpt 

6655 

6705 

66.95 

4732 

+.17 

6635 

6200 

Feb 

6680 

6667 




6765 

6380 


67 J5 

68.12 

£705 

6702 


67 JO 

65.00 

Jun 

67.26 

6705 

67.10 

£782 

+80 

6680 

63.13 


65-10 

6SJ0 


65.15 


65.10 

£100 

Oct 

6300 

6380 

6290 

A'inc 

+05 

64JD 

6380 

Dk 

A4JS 

6400 

6455 

6485 

—05 

Esf.SfSes 22070 Prev.5ales 7)sm 




Prev. Dav Open Int. 56037 ot 2.942 




FEEDER CATTLE (CME1 





44000 lbs.* cents per Cb. 







6405 

Nov 

69.90 

49.92 





65-75 

Jan 

7002 

7067 

7080 

7005 


71 JO 

65J5 

Mar 

71 JD 

7165 
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71.17 
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7032 
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6905 
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6600 
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6BJD 

6035 


+.15 
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67.20 
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Est. Sales 
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HOGS (CME) 







30000 DM.- centi nor lb. 
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4582 

Dk 

S285 

5200 

K7tl* 

5230 


5BJ0 

47 J7 

Feb 

5295 

5X17 

5280 

5255 

—87 


45.10 


46.95 

49 JO 

4082 



55.40 

4&J0 

Jun 

5270 

SOLID 

5255 

5205 


5531 

48.95 

Jul 

5385 

53J5 

5335 

5250 


5435 

47 JO 

Aua 

50.95 

51.15 

50.75 

5077 

-J3 

51 JS 

4500 

Ocf 

47 JO 

47.90 

47 JO 

4702 
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46J0 

Dec 

48J0 

4250 

4882 

48.90 

+J5 


4700 

Fob 






Est. Soles 

8.107 Prev. Bales 10.103 




Prev. Day Open InL 24.160 UP 151 




PORK BELLIES (CME) 






38000 Bft- cents per 1b. 






8165 

6055 

Feb 

7210 

7300 

71.90 

72 52 


81.20 

60.10 

Mar 

7220 

7370 

7210 
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41. IS 
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TIM 

7497 





6215 

Jws 

7300 
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7480 


8005 

6020 

Aua 

7200 

7155 




69 JO 

63.15 

Feb 

71.90 

7160 
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Mar 






Esi. Sates 

70S? Prev. Sates 8.116 




Prev. Dav Oaen Int. 12844 ua9*5 




1 Eood || 


COFFEE C(KYCSCE) 
37.500 lbs.- cants per ID. 


1MJB 
15X50 
15200 
14930 
147 JO 
14100 
13300 


11640 DK 141.75 141.09 14035 14U4 

moo Mar ijojeo i3ao& ijtjo 13002 

12201 May 13600 1373S 13635 13730 

12100 Jut 13530 13635 13500 13605 

12700 Se» 13400 134.10 13350 134.10 

12935 DK 13300 13300 13250 13230 


12850 Mar 
ESI. Sales 3575 Prev. Sates 1426 
Prey. Day Open l«it. 10098 off 31 

SUGAR WORLD 11 (NYCSCEI 
1 12000 lbs.- cants par lb, 


13030 


r-T31 

a 

a 


1110 

481 

Jan 

485 

405 




1300 

494 

Mar 

U3 

5J7 

5JB 

535 

—03 


5JS 

May 

506 

570 

500 

505 

—06 

9.95 

5J7 

Jul 

5.94 

5.9B 

SOS 

5.94 

— 03 

9.75 

506 

Sep 

623 

623 

617 

619 

—05 



Od 

639 

683 

633 

681 

—03 


Jan 

607 

607 

606 

603 


_ 933 783 Mar 780 780 

Esi. Sales Prev. sales 17J97 

Prev. Dav Open int. BS093 off 432 

733 

739 

—04 


COCOA (NYCSCEI 
10 metric tens*l per km 


2680 

1972 

DK 

2380 

2390 

2280 

2295 

2570 

1988 

Mar 

2256 

2259 

2173 

2175 

2570 

2020 

Mav 

2250 

2250 

2in> 

7184 

2400 

1050 

Jul 

2250 

2250 

2180 

7186 

2415 

2337 

2070 

2125 

Sep 

Dk 

Mar 

2255 

2255 

2200 

2188 
21 38 
2140 

Est. Salas 

prev. Sales 3396 




— TO 
-40 
—77 


Prev. Doy Open int. 21.125 off 710 


Season Season 
High Law 


Opm High Law Close Crta. 


ORANGE JUICE (NYCEI 
1 ±000 lbs.- caili par It). 

10550 1S90O Jan 16750 149JD 16750 

10550 118» Mar W3S 17053 16935 

10550 15100 May 16950 17050 16921 

10405 15500 Jul 17035 17050 16930 

10150 16450 Sep 167.00 16000 166.90 

1B1O0 16450 Nay 16635 16635 16550 

150.00 16400 Jan 16400 16400 16400 

16400 16400 Mar 16400 161C0 16400 

Est. Sales 450 Prev. Sales 324 

Prev. Day Open Int. 9J65 off 4 


169.15 +165 
170.40 +150 
17030 +1.90 
17045 +155 
16000 +150 
16600 +350 
16195 

16305 


Metals 


COPPER (COMEX) 
25000 lbs.- cents per lb. 


4280 

54.90 

Nov 




5U5 -135 

92J0 

5530 

Dk 

5935 

5935 

5880 

5885 —130 

9200 

5600 

Jan 

5980 

59 JO 

5980 

5873 —135 


57.10 

Mar 

6070 

6000 

5900 

59.90 —180 








eln 

5980 

Jul 

6205 

6270 

6210 

6200 —180 

82.10 

<070 


63.90 

63.90 

6330 

630S -180 

8435 

8430 

8000 

7400 

62.90 

6450 

6610 

Dk 

Jon 

Mgr 

May 

6580 

6580 

6485 

6460 -180 
65.1 a —180 
66.15 —180 

7480 

7D.9Q 

62.70 

Jul 

Sep 

69.10 

69.10 

6900 

6835 —180 
69 JO —180 


Est. Sales IIOOO Prev. Sales 9598 
Prev. Day Open Int. 00626 ubJ6 


5ILVER (COMEX) 

5000 trov a*.- cents per trovaz. 


7B40 

7115 

Nov 




7527 


17550 

7060 

DK 

7560 

7600 

751 J 

7545 

—70 



Jan 

7660 

7660 

7660 

7604 

—73 



Mar 

7760 

777.9 

7690 

|/f'l 

—78 

15130 

7450 

May 

7840 



trrri 


14610 

7600 

Jul 

SOU 

8033 

THO 

7983 


11B30 

7780 

Sep 

B170 

B170 

8150 

8128 


12300 

12150 

11930 

8000 

B115 

8300 

DOC 

Jan 

Mar 

8400 

8400 

eren 

8340 

8428 

-88 
— 8A 

10480 

9450 

9400 

B485 

B6£J 

9000 

Mav 

Jul 

Sot 

8723 

8723 

B72J 

8740 

8900 

9077 

—93 
—98 
— 90 


Esi- Sales 21000 Prev. Sales 12051 
Prev. Day Open Inf. 80.790 up 199 

PLATINUM (NYME) 
so irav oz.- dollars per tray oz. 

33500 31800 Nov 32150 

44709 3I8JS0 Jan 33150 31200 32600 32640 

447.50 37700 Apr 33*00 31*50 33400 33420 

449 JO 33600 Jul 34680 34680 34250 34200 

39300 34600 Oct 1S450 35450 35100 347. W 

37350 35900 Jon 35750 

EM. Sales 2057 Prev. Sales 917 

Prev. Day Open Ini. 14.900 eH65 

PALLADIUM (NYME) 

1 DO Itdv oz- dollars per oz 

17350 12450 Dec 1477S 14825 14625 14655 

10350 12450 Mar 14450 144J0 14250 14320 

15950 12700 Jim 14250 14750 14050 14155 

14900 12800 Sea 14025 14025 13675 14895 

14150 13250 DK 14000 I4S3K) 13850 13955 

Est. SOSes 740 Prev. Sales 425 

Prev. Day Open Inf. 6573 off 5 
Est. Sales 740 Prev. Sales 425 

Prev. Dav Open I of. 65*3 0H5 

GOLD (COMEX) 

100 irav az.~ dollars per tray m. 

35400 135.10 Nov 34300 34300 


—600 

—600 

— 6.10 

—620 


60800 33350 


52200 

51450 

51000 

48500 

49300 

48950 

48650 

49600 

43520 

42800 


33950 

34500 

351.00 

35700 

371.40 

37000 

38500 

38930 

39700 

40150 


Dec 34630 34670 
Jan 

Feb 34900 35000 
Apr 3545D 355.10 
Jujl 36000 36000 
Aua 36508 36630 

Dd 37150 37150 

Dec 37930 37930 
Feb 38500 mm 
A or 37100 39100 
Jun 39950 40000 
Aua 


Est. Safes 2950a Prev. sales 19047 
Prev. Dav Open lnt.153L679 up 85 


34180 34250 
34260 34130 
34500 
34700 34859 
■kvm mm 
359.10 35950 

u.«M> Him 

37150 371 AS 

378.00 37800 

38530 384.90 
39100 391.70 
39*50 29*30 
40730 


—155 

—155 

—155 


—140 
-130 
— 1JD 
—150 
—1.90 
—1.90 
— ZB0 
-2.1 0 
— 110 
—220 
—120 


—130 


Financial 


US T. BILLS (IMM) 

SI million- ptsaf 100 pet. 


9189 

87.72 

DK 

9181 

9IJ3 

9181 

91.47 

+07 

9103 

8739 

Mar 

90.95 

9106 

van 

9102 

+08 

9059 

87.14 

Jun 

9053 

9039 

9031 

9036 

+06 


66-94 

Sep 

9019 

90.19 

9014 

9015 

+ 08 

8906 

8577 

Dec 

0902 

8902 

8933 

8979 

+07 

89.94 

B4J0 

Mar 

8988 

H98B 

8984 

8984 

+ 06 

8931 

8701 

Jun 

89.18 

09.1 B 

89.13 

89.14 

+ 06 

8802 88. DO SOT 8888 8808 

Esf. Sales Prev. Sates 12054 

Prev. Day Open Int. 48743 off BOB 

8802 

8804 

+05 


10 YR. TREASURY (CBT) 
5100000 prln- pis C. 32nds of 100 act 


80-28 

69-5 

Dk 

808 

BO-15 

80-3 

80-7 

+11 

00-13 

TiKH 

Mar 

79-19 

79 28 

79-18 

79-21 

+11 

79-29 

70-9 

Jun 

798 

79-10 

79-2 

79-5 

+10 

79-4 

75-18 

& 

7B-21 

78-26 

78-19 

78-23 

+10 

78-28 

7S-I3 

ales 7, 

78-14 

78-8 

78-12 

+9 

7B-3 75-18 

Est. Sales 

Mar 
Prev. 5 

78-9 

.133 

a 

78-4 

+8 


Prev. Day Open inf. 35.111 off 634 

US TREASURY BONOS (CBT) 

(B«»ct -SI 00300-pis 8. 32nd3 of 100 pet) 

77-19 58-6 DK 71-1 71-17 71-1 71-6 

77-15 57-27 Mar TO-S 70-23 70-7 70-12 

77-15 57-20 Jun 69-71 70-1 69-19 69-22 

76-2 57-W Sep 69 69-12 69 69-3 

76-5 57-8 Dec 68-19 68-27 68-15 68-19 

72-3® 57-2 Mar 68-3 66-12 68-1 664 

76-3 56-29 Jun 67-23 68 67-21 67-25 

66- 29 56-29 Sen 67-12 67-19 67-12 67-13 

68- 7 56-25 Dec 67-1 

67- 15 56-27 Mar 66-27 

61-3 64-3 Jun 66-19 

EsI. Sales Prev. Sales I4SJM9 

Prev. Dav Open Inf347331 off 1447 

GNMA (CBT) 

5100J100 Drin- pis S,32ncfs of 100 pa 

69- 14 55-18 DM 68-22 68-28 66-22 68-24 

66-29 57-5 Mor 66-1 68-4 67-31 68 

69-5 57-17 Jun 67-17 67-17 67-13 67-14 

66-20 S9-I3 SOP 67-1 

66-13 59-4 DK 66-20 

65-30 58-20 Mar 66-8 

65-24 56-25 Jun 65-29 

Esi. Sales Prev. Sales 969 

Prev. Dav Open lid. *568 off 196 

CERT. DEPOSIT (IMM) 


+12 

+1? 


+11 

+ 

+ 

+ 


+5 

+5 

+5 

+5 

+5 

+5 

+5 


81 million- Ptsaf 100 pet 
9068 8606 Dec 

9056 9074 

9056 

9067 

+.11 

9021 

8503 

Mar 

90.14 9028 

9012 

9019 

+.13 

8900 

8530 


8904 8907 

8904 

89.70 

+.11 

89.42 

8500 

Sep 

8933 8935 
8838 BOTH 

8933 

8935 

+.10 

B9JI2 

8S34 


8878 



8065 

SOIB 

8706 

8056 

8043 

8706 

Mar 

Jun 

Sep 


8805 

8809 

8736 

+.10 

+.10 

+.10 


Ed. Sains Prev. Sales 763 

Prev. Day Open lm. 17,767 off 160 


EURODOLLARS (IMM) 
SI mlilian-pfsaf 100 pet. 


9030 

75-96 

Dk 

9019 

9034 

9017 

9037 

+.10 

B907 

85.14 

Mar 

8931 

8905 

8931 

8939 

+.11 

89-46 

8209 

Jun 

B«33 

8937 

89 33 

8930 

+.10 

8907 

8433 

Sep 

8804 

8832 

8802 

8805 

+.10 

8801 

8400 

Dk 

8808 

8831 

8840 

8805 

+.10 

BB3* 

86.10 

Mar 

BOOT 

8010 

8805 

B806 


■7.99 

8704 

8073 

8708 

Jun 

Sep 

8730 

8775 

8730 

8732 

8739 

& 

Esi. Sales 

Prev. Sales 28089 





Prev. Day Open Ini. 94561 off 129 
BRITISH POUND (IMM) 

1 per pound- 1 ootid equals 580001 
15100 1.1640 DM 1.2530 1 .2450 1.2465 12500 


Season season 
HWl LOW 

15170 1.1840 

15360 1.1900 

14450 1.1925 

15710 15015 


Open Hfcm Low due 

Mar 15545 15560 15475 15510 

Jun 15560 15360 15515 15540 

SOP 15560 

Dec 15655 


Ed. Sales ±522 Pruv. Sales 5537 
Prev. Dav Open Int. 19305 up 37 

CANADIAN DOLLAR (IMM) 

* per dl r-1 pa bit •«« Is 500001 
5046 7445 DK 7566 .7589 7580 7583 

JgO 7446 Mar 7566 7572 7561 7565 

7835 7440 Jun 7565 7565 7569 .7555 

7585 7507 Sep 7958 7556 .7558 7551 

7566 .2547 Dec 7549 

Ed- Sales 1.135 Prev. Sain 477 
Prev. Day Open tnr. 8772 off 85 

FRENCH FRANC (IMM) 

Soar franc-i oofntequoisSUMiol 
.12169 .10415 DK 10880 

.11905 .10395 Mar .Injun 

.11020 .10445 Jun .10870 .10670 .10850 .U64Q 

Es* Sales 5 Prev. Sales 146 
Prev. Doy Open Inf. 611 off $6 

GERMAN MARK (IMM) 

Spermark- 1 point equelsRUnoi 

■4080 -2202 Dec 5366 5373 5346 5351 

AHO 7244 MOT J399 7406 J376 7382 
J733 7293 Jun 5431 5432 5407 5411 

5545 5375 Sep 5472 5472 5472 J458 

J6I0 5466 Dec 551D 

Est- Sales 22527 Prav. Sales 18520 
Prev. Dav Open I nL 48515 off 912 

JAPANESE YEN (IMM) 

Spot yen- 1 paint equals HUMfMOl 
004663 504(03 DK 004124 004127 004110 JH4U3 
4104695 -004084 Mar JI04161 JI04163 09*144 JH4147 

JU445D .00413* Jun JD4203 004200 3)04 185 JM419D 
.mm® .004256 Dm MOD 

Esf. sales ±2«6 Prev. Sales 18X7 
Prev. Dav Open Int. 22,059 all 346 

SWISS FRANC (IMM) 

S per franc- 1 point equals SLOOOI 
5800 5915 Dec .4087 40*0 4046 4050 

-5035 5975 Mar 4133 4137 4088 4093 

.4900 4035 Jun 4190 4190 4169 4138 

4830 4105 Sep 42M 4206 42C+ 4200 

43M 4215 Dec 4290 42*0 4285 4260 

Est. Sales 16550 Prev. Sales 9759 
Prev. Day Open InL 24786 off 1561 


ChB. 

—35 


-W 

+10 


s 

—3 

+1 

+3 

+12 


—-TOO 
— 115 
-60 


—27 

—33 

--31 

-25 


—15 

—17 

—23 

—35 


—50 

-6D 


industrials 


LUMBER (CME) 

13DJN0 bd. ft- 5 POT uno ba f t. 

22130 13030 Jan 15170 15250 


22040 13950 Mar 162.90 16350 

225.00 14740 May 17000 17009 

23050 15350 Jut 17550 176.10 

19750 157 JO Sep 17050 17R50 

18650 17650 Jan 18650 18650 

187-50 18750 Mar 

Nov 17950 17950 
Esf. Sales 1519 Prev. Sates 1,689 
Prev. Dav Open Inf. 8540 uc 28 

COTTON 2(NYCE) 

50500 Ura.- cents per lb. 

7040 6375 DK 6443 6451 6640 

7955 6555 Mar 65.96 66.10 6575 

7950 6657 May 6750 6755 6770 

7955 6850 Jul 6050 6855 6843 

77-50 6840 Ocf 6850 6070 6845 

7 358 68.75 DK 68.90 6875 6865 

7675 70.10 Mar 

May 

Est. Sales 5500 Prev. Sales ±176 
Prev. Dav Open Inf. 22594 oft 8 

HEATING OIL (NYME) 


14950 15050 
160.90 16250 
16000 169.10 
17440 17550 
178.10 17850 
18650 186.10 
19340 
17950 17850 


6447 

6557 

6774 

6845 

6865 

6955 

6970 


+.10 

+60 

+60 

+70 

+170 

+5j00 

-40 


— 50 

—54 
—50 
— 50 
—50 


K7M 7401 DK 

7805 

7830 

7700 

7735 

—.73 

■700 

7535 

Jan 

7905 

7935 

7800 

7807 

—04 

86.75 

7530 

Fab 

7095 

79.14 

7830 

7837 

—34 

8300 

7200 

Mar 

7605 

7630 

7530 

7530 

—03 

82.75 

7030 

Apr 

7300 

7100 

7230 

72J0 

—30 

■200 

7135 

Mav 

7130 

7130 

71 JO 

7130 

— J3 

7800 

6800 

Jun 




71 JM 

—30 



Jul 




7050 

—30 

7033 

7035 





7030 

—30 

7035 

7Q35 

SOT 




7050 

—30 



Dec 

7550 

7530 

7550 

7530 


Esi. Sales 

Prov. Sales 4067 





Prev. Dav Open Inf. 26542 up 61 


CRUDE OIL (NYME) 
1500 MiL- dollars per bbl. 


3135 

2705 

Jan 

2801 

2808 

2730 

2733 

—35 

3130 

2695 

Feb 

2736 

27.94 

2705 

2707 

—35 

3130 

76JH 

Mar 

2708 

2734 

2705 

2709 

—37 

3105 

26.70 

Apr 

2700 

2704 

2737 

2700 

—30 

30.28 


May 

2735 

2735 

2730 

2732 

—30 

3935 

27 JM 

Jun 

2730 

27 JO 

2730 

2736 

— 38 

2930 2900 Oct 7700 2700 

E sl. Safes Prev. Sales 4370 

Prev. Dav Open Int. U21B up 759 

2700 

27.18 

— JB 


Stock Indexes 


(Indexes compiled shortly before market close) 

SP COMP. INDEX (CME) 
paints and cents 

17970 150.70 DK I66J15 16670 16450 16460 —ITS 

18075 15350 Mar 16855 16870 T6650 16895 —155 

18070 15810 Jun 17155 17155 17070 170.10 —1.15 

18370 16000 SOP I74JB9 17688 17400 17400 —75 

Est. Sales Prev. Sales 58463 

Prev. Dav Open Ini. 47541 ua 2527 

VALUE UNE (KCBT) 
points and cents 

21000 16445 Dec 18000 18000 17740 17755 -1.9S 

19850 168.10 Mar 18250 18250 17970 17950 —105 

Est. Sates Prev. 5ales 4250 

Prev. Dav Open Int. 4570 up 188 

NYSE COMP. INDEX (NYFE) 
pa bits and cents 

10355 88/0 DK 9570 9953 9405 9400 —65 

10360 8870 Mar 9750 9735 9800 9640 —.70 

10500 9000 Jun 9885 9885 98.10 9850 —.15 

10530 9135 Sep 9965 9965 9965 9965 —55 

Esi. Sales Prev. Soles 10324 

Prev. Dav Oaen Ini. 9,989 up 164 


Commodity Indexes 


Moody's. 
Reuters. 

DJ- Futures. 


Close Previous 

NA f 98360 f 

1069.70 1371530 

128J6 128.94 

Com. Research Bureau. NA 257.50 

Moody's : base 180 : Dec 31, 1931. 
p * preliminary; I - final 
Reuters : base 100 : Sep. 18, 1931. 

Dow Janes : base 100 : Dec 31, 1974. 


Market Guide 


CBT: 

CME: 


NYCSCE: 

NYCE: 

COMEX: 

NYME: 

KCBT: 

NYFE: 


Qilcopo Board of Trade 
Chfcogo Mercantile Exchange 
International Monetary Market 
Of Chicago Mercantile Exchange 
New York Cocoa Sugar, Coffee Exchange 
New York Cotton Exchange 
Commodity Exchange, New York 
New York Mercantile Exchange 
Kansas CJtv Board of Trade 
New York Fuhwes Exchange 


S&P 100 Index Options 
Nov. 16 

Chicago Board 


Strike Calli-Lasr Pate-Last 

Price New Dec Jan Nov Dec Jan 

145 191* 2113 — — — to 

150 13 14t.- — 1/16 Vfc 5/16 

155 T. XX. — — Vs 4b 

■m 1 7/165 6W 1/16 I 9/16 2b 
166 1/16 51* 4V« 3H 4 XL 

170 1/16 1 2b 111 IVi Ik 

1 75 — 5/16 1 1/16 12ft 10'A 12 

ISO 1/16 1/16 V5 17V, IS*. _ 

Total call vahnne 218767 
Total coll eecn Int. 72*325 
Total puI volume 117332 
Tetol pul open Inf. 357309 
Index: 

High 16449 Low 16145 Close 16145 - 247 


London Metals Nov. 19 

Figures in slerling per metric Inn. 
Silver In pence per trov ounce. 


Today 

Nigh grade capper cathodes: 
spot 165450 165550 

3 months 167950 168068 
Capper cathodes: 
mot 166160 160360 

3 months 160160 168X00 
949060 970X00 
948560 949X00 
35660 35960 


Previa in 


167360 167350 
16*750 16*660 


Tin: seal 

3 months 

Lead: soot 
3 months 
Zinc: spot 
3 months 
Silver: sool 
3 months 
Aluminium: 
spat 

3 months 


34960 34950 

62260 623JD 
62550 62660 
60X50 60150 

61450 61800 


168160 

1.10160 

946X00 

90C4LOO 

36100 

35450 

62250 

67750 

60560 

61960 


168X00 

1.10X00 

*46560 

946260 

36460 

35560 

62350 

62860 

60760 

62160 


94650 

97350 


94750 

97460 


NICkfliSMI 375260 175760 

3 months 353800 343900 


95X00 95360 

97760 97X00 
374200 174860 
342260 342360 


T 'id*, 




G? 


Law Commission Bates 
Comer-Gold & Silver 
I MM- Currencies 
& Financials 
Cboose one of the must efficient 
enmmodirie, brokerage services 
available. Open an accouni today. 

Minimum balance SIO.UfKl. 

No aunimum arrival required. 


CaD une nf nur jmilewaiifiab: 

212-221-7138 


BETOOK OEUDfG 

G0BF0BATK» 


432 Fifth Araiuc, NY. NY 10018 
Ab AfQiiic of 

Republic Katina! Bart sf Neiferfe 

A X10 Blflton GomnwfCbri Bank 


London Commodities 

Nov. 19 

Figures in sterling per melrlc ton. 
Gasoil In U A dollars per metric Ian. 
Gold In UA dollars Mr ounce. 


High Lew a os* 
SUGAR 

Dec 12840 12740 12740 12X00 
Mar 14860 14500 145.40 14540 
May 1SSA0 15040 1KLD0 15120 
Aug 16340 16140 16270 16240 
Oct 171 JO 16940 17060 17X40 
DK 17740 17740 17540 17440 
Mar 19140 I98JM 19160 1*140 
1.915 loti of 50 Ions. 

COCOA 

Nov N.T. N.T. 1.950 2400 

DK 1.9*4 l.*m 1500 1.910 

Mar 1493 1455 1457 1458 

Mav 14*2 1451 1452 1453 

Jly l .350 1452 1451 1453 

Sep 1487 I4» 1452 1453 

DK 1432 14<3 1410 1412 

Mar 1425 I42S 17*0 1430 

3J48 tef, al 10 fans. 

COFFEE 

Nov 25*5 1530 2525 2535 

Jan 1361 2431 2438 2439 

Mar 3J2B 2208 2300 2410 

MOV 2.186 1170 1170 1173 

JlV 1173 1162 1161 2162 

Sea 1156 1150 1146 USD 

NOv 1157 1143 2145 1148 

1247 lots of 5 fans. 

GASOIL 

Nov 23340 23240 23240 23275 
Dec 23750 235-75 23650 236.75 
Jan 237.75 53850 23775 23750 
Feb 235.75 234.75 23550 23575 
Mar 23125 23175 23X00 Z3160 
API 22750 22650 22* 9* 22* w 
MOV 22650 2M35 22S0O 22860 
Jun N.T. N.T. 22360 23260 

Jtv N.T. N.T. 22360 23260 

937 lots of 100 Ions. 

GOLD 

Dec 34560 14X60 34440 34450 
Feb 34960 34X90 34970 34940 
293 lots of 100 frov oz. 


Previous 

131-20 13100 
14940 15060 
157J0 15740 
16820 16860 
17*J0 17*40 
18060 18040 
19560 19540 


1.930 2400 
1.9*1 1,9*3 
1494 1495 
1488 1490 
1487 1480 
1483 1484 
1429 1430 
1415 1435 


2460 2470 
1370 1371 
?.m 1234 
1106 1187 
117B 2,173 
1151 1156 
1156 1160 


23375 2)340 

23650 23875 

23775 23750 
23775 237.75 
231 60 233.00 
22825 22740 
22X00 22750 
21560 23X00 
71100 23X00 


— 34650 
N.Q. N.O. 


Dividends Nov. 19 


Per Ami Per Pec 
INCREASED 


Grey Advertising 
imperial Oil Ltd 


45 l-J 12-14 
40 12-28 12-3 


STOCK SPLIT 

international Rectifier Coro — j-lar-2 
USUAL 


Am Bnfcre insur Go 
Bgnc- Texas Group 
Chet sen Industries 

Crane Co 

Fst Natl Supemwrk. 
ISS inti Svc 
Kansas City Sthn Ind 
Levi Strauss & Co 
Manufacturers Nail 
McGill Manutot 
Texas uiliifies 
Tony Lama Ca 
Western G A Xu/eiv 
Whittaker Cara 

A-Annual; M- Monthly; 
AneuaL 


0.12 IS 
Q JS 

a .16 v, 

Q 40 
62 

a 63 
Q 75 
Q MX. 

a 40 

Q AS 
Q 49 
Q 70 
O 31 
O .IS 


12-19 12-5 
17-1 11-17 
12-14 11-30 
12-14 12-5 

12-7 11-23 
12-28 12-7 
12-31 11-27 
1-2 1130 
12-21 11-30 
12-28 12-10 
1-2 12-3 
1-15 1210 
12-24 12-3 

1-31 1-10 


GDuerterty; 5-Scml- 


Gold Options (price ia s/is.). 


II 

6fc* 

Ml 

May 

l|» 

530- 7X0 

I7JOW35 


II 20 

100 201 


20702225 

|| 3d0 

«£& MB 


1600173) 

|| 370 


503-650 

1175.1325 

|| 380 


200-450 

875.1025 

H| 3M 


IA 300 

625. 775 

II «L 


100 201 

450 600 


CM M33 ■ 3*400 

Vaknzs WUte Wdd SA. 

L Qoai da Moat-Bfanc 
1211 Genet* I. S iri n* rieud 
TcL 310251 - Telex 28 MB 




Asian Commodities 

Nov. 19 


HONG- KONG GOLD FUTURES 

U4A per ounce 

Close Previous 
High Lew Bid Ask Bid Ask 
NOV _ N.T. N.T. 34360 34600 34*60 346JM 
DK - 34460 34460 3*460 3*660 3*460 344GB 
Jon _ N.T. N.T. 34760 34960 34760 34960 
Feb - N.T. N.T. 34960 35160 34960 35160 
Apt _ 35560 35560 35460 35660 35460 35660 
Jun _ N.T. N.T. 36060 36260 36060 16160 
Aua _ N.T. N.T. 36800 36060 36660 36060 
Ocf _ N.T. N.T. 37360 37560 37360 37560 
volume: 23 lata at 100 ax. 

SINGAPORE GOLD FUTURES 
UJU per ounce 


Prev. 

High Law Same Settle 
34460 34440 34460 34670 

N.T. N.T. 35070 35140 


Ore — 

Feb 

Volume: 311 Iota Of 100 Oz. 

KUALA LUMPUR RUBBER 
Matevshm cents per kite 

Close Previous 

Bid Ask aid Aik 

DK 19575 1*875 19850 19650 

Jon 19950 19975 19975 20X2S 

Feb 20360 20*1*9 20375 20*60 

Mar 20760 20860 20750 30950 

volume: 52 lots. 

SINGAPORE RUBBER 
SI agapara cents per kHa 

Close Previous 

Bid Aik Bid Ask 

RSS I Dec- 17360 17350 17375 17475 

RSS I Jan- 17560 17S50 17575 1767S 

R55 1 DK. 16*60 16560 16450 16S50 

RSS 3 Dec- 16260 163.00 16250 16350 

RSS 4 Dee- 1SSJ30 157.00 15550 15750 

RSS SDK- 14760 14960 14750 14950 

KUALA LUMPUR PALM OIL 
Malaysian r te ss H s par 25 tons 


Close 
BM Ate 


p re* loas 


Feb . 
Mar 


May , 
Jly _ 
Sot - 


Nov 

Volume: 3 lota of 25 tans. 


1730 

1730 

1710 

1.200 

1.190 

I.1B0 

1.170 

1.170 

1,160 


1770 

1J60 

1650 

1640 

1630 

1620 

1610 

1.120 

1600 


Bid 

1640 

1640 

1610 

1600 

1600 

1.190 

1.170 

1.170 

1.160 


Ate 

1675 

1650 

1650 

1650 

1640 

1630 

1620 

1620 

1610 


Paris Commodities 

Nov. 19 

Sugar in French Francs per metric ton. 
Orthet* figures in Francs per 10B kg. 


High 

SUGAR 

Low 

Close 

Mar 

1080 

1072 

1075 

1080 

Mav 

1332 

1320 

1330 

1335 

Aua 

1005 

1000 

1000 

1005 

act 

1061 

1055 

1058 

1064 

DK 

N.T. 

N.T. 

1300 

1.725 

Mar 

N.T. 

N.T. 

1318 

1329 

Est. val.T 800 Igls of 50 Ions Prev, 


sale,: 49 (ate. Open interest: 15JB4 
COCOA 


afe 

— 15 
—30 

— 35 

— 23 
-30 

— 19 
actual 


DK 

Mar 

Mav 

Jlr 

Sot 

DK 

Mar 


xan 2.165 2.160 1167 

2.150 2.110 2.123 2.125 
- N.T. 2.135 — 

N.T. 1135 — 

n.t. lias — 


— 30 
-26 

— 15 

— 15 

— 15 

2.IU 7.105 1095 2.115 —5 

— 10 
actual 


N.T. 

N.T. 

N.T. 


N.T. 


N.T. - 1110 
Esi. vt>L: 106 lots of 10 tons. Prev. 
tele,: 71 lota. Open Intersil: 1JH4 
COFFEE 

NOv 2490 1650 1655 2.685 + 15 

Jan N.T. N.T. 1650 2703 — 10 

Mar 1S25 1S30 1S» 1S22 

MOV N.T. N.T. 2A90 1510 —10 

Jly N.T. N.T. 14*0 — unen. 

Sep N.T. N.T. 1455 14*5 - 15 

Nov N.T. N.T. 2450 1500 —3 

ESI. vaL; 25 lota ot 5 tans Prev. actual 
saws: IB tetLOpon inlerest: 380 
SOYBEAN MEAL 


Dec 

N.T. 

N.T. — 174 

+ 4 

Jan 

N.T. 

N.T. 

17S 

+ 3 

Mar 

N.T. 

N.T. — 184 

+ 4 

Mav 

N.T. 

N.T. 

- 184 

+ 4 

JIv 

N.T. 

N.T. 

IBS 

+ 5 

Sot 

N.T. 

N.T. 

- 188 

+ 5 

Ocf 

N.T. 

N.T. 

190 

+ 5 

Esf. 

vaf.: 0 fals Of 50 tans. Prev. actual 


seWS: 0 Iota Open interest: 15 


Indians Market 
Seen as Buoyant 

Reurcrj 

BOMBAY — India’s capital 
market remains buoy am despile 
the communal violence and politi- 
cal changes which followed ihe 
Oct. 31 assassination of Prime 
Minister Indira Gandhi, merchant 
bankers said Monday. 

They said the market trend indi- 
cates funds raised through deben- 
tures and equity issues in the year 
ending March 1985 will exceed 10 
billion rupees ($835 million), 
against 8.08 billion rupees last year. 
The amount raised from April 10 
October 1984 exceeded 6.49 billion 
rupees compared with 4.32 billion 
in the same period last year. 

Market sources said that more 
than 20 companies are expected to 
raise at least 3 billion rupees in the 
capital market over the next three 
months. They said the government 
had given consent to capital issues 
amounting to 12 billion rupees up 
to October 1984 compared with 10 
billion in the 12 months or fiscal 
1983. 


To Our Readers 

The Deutsche mark futures op- 
tions were not available in tins edi- 
ton because of transmission delays. 



in Hie Trib. 


News hoi from Hie 
trading floor in 

Edward 
Rdarbadi's^ 
Wall Street 
Watch. 


Monday s 

MSE 

3pm 


Tobies Include Hie nationwide Brian 
up to the dosing on Wall Street 


rcuantn 
HWiLow Sleek 


Sis. 

tab rttgr low 


3PJIA. 
oiBtaiw 


(Continued from Page 14) 


in* ity» 

30 xn. 
201k 13J 
291* I5*i 
22k* 1997 

k 

371k 23 V. 

IffCk 1BV. 

25H 17kk 
12ta 6*5 
29V. 20% 
19V. 9V: 

28ta 219k 
17V 13* 
T1H 10 
30 21h 

U lift 
20ft 17ft 
16ft 14ft 
14ft 8ft 

43V. 28ft 

28ft 1* 
71ft 14ft 
26ft 19ft 
T7V: 13ft 
29ft 24 
17ft 13ft 

40ft 28ft 

16ft 11 
12 7ft 
SSft 31 
6ft 3 
17ft 12 
27ft 22 
28ft 22ft 

31ft 24'A 

33ft 24 
49ft 38ft 
25 19ft 
9*fe 75 
21ft 15ft 
10ft 10ft 

28ft 24 ’A 

19 12ft 

17ft 12 
53ft 42 
39ft 28ft 

2tft lift 

14ft hJft 

15ft lift 
48ft 43ft 
44 Vi 33ft 
33 28 

36ft am 

46ft 29ft 

5ft 25k 
39ft 23ft 

62ft 40ft 

25ft 10ft 

38ft 10ft 

35ft 21ft 
57ft 50 
65ft 20ft 
44ft 25 
12ft 4ft 
74ft 58ft 


NfCnvS 66 26 
NatOlst 260 >6 
NiEduc 

NotFGs 1JS 86 
NFGot 260 116 
NotGvP 166 48 

NtHem 

Nil 6S 9 
NMdCra 17 
NMedE JQ 2-4 
N MineS 

NtPmt 160 42 
NISerrH 

NtSvIn % m 36 
N Stand 40 19 
Nercan ,1 m 15 
NovPw 276 104 

PfevP Pi 1M 126 

NevP nf 260 HA 
NevPot 1.95 127 
NovSvL SO 44 
NEitgEI 340 *6 
MJHSC 184 73 
NYSEG 244 117 
NYS PtA 103*176 
NYSof 2.12 1X8 
NYS DiD 375 136 
Nowell JO 36 
Nowhol 48 16 
NBWtlll *78e35 A 
NwtURx 155*276 
Nrwrai 1 60 ZS 


Nwpark 

NIoMP 

NioMot 

NtOMpf 

NIoMpt 

NidMcf 

NhiMof 


2JM 110 
340 1X1 

160 115 

190 134 

810 137 
8» 119 


NioMpt 276 HI 
NkMpf HUD 1XB 
NkteSb 2636134 
Nicotot Ma 4 
NICOR 304 117 
NoblAf .12 J 
NorfkSo 360 57 
Nordr 260b 64 
Jto-rfefc M 4 
HACoal 1J» 1.9 
NAPblS US9 73 
NEurO 146*1X3 
NoaStUt 148 1X6 
NlndPS 156 1X9 
NIPS pi 4J4MQ6 
N05fPw 3L34 77 

NSPwpf 160 124) 

NSPwpf 4.10 114 
NorTei 40 1.) 
Nihoata 

Nartrpa 160 15 

Nwllna 160 46 

NwSfW 

Non on 260 85 
Nonnt 150 75 
NwStof 588*116 
Novo 69* 16 
Nucor 66 16 
NutrfS 62 47 
NYNEX 880 86 


16 76 

13 196 

12 145 

7 52 

3 

6 86 
241 
146 

n sa 

13 1146 

15 

11 2 * 
11 3565 

11 368 

8 27 

6 27 

7 U7 
1004 

lOz 

5 

5 70 

£ 192 
7 14 

£ 1183 

2 

10 

5 

10 15 

37 73 

14 50 
89 

32 274 
XI 
£ 815 
37Hz 
■ mtt 
10 z 
lDOz 
lOOOz 
2 

lOOz 

X 

21 17* 

13 231 
39 123 
7 1385 

7 519 

6 m 

7 18 

8 854 

8 119 
5 633 
8 Ml 

180 
7 55 

50z 
TOQz 
2SS6 

an 

It 966 

X 486 

306 

12 33 
12 293 

2 

10 1173 

11 87 
45 

B 679 


16ft 16 
26ft 26ft 

14ft 13ft 

28ft 28Vk 
21 21 
36ft 36ft 
2V 2ft 
27ft 27 
18ft 18ft 
21ft 28ft 
9ft 8ft 
21ft 23ft 
lift lift 
27ft 26 ft 
U 13ft 
10ft 10U. 
36ft 26ft 
12ft 12ft 
19ft 19ft 
15ft 15ft 

lift lift 

36ft 36Vk 

25ft 25ft 
20ft 20ft 
24ft 24ft 
16ft 16ft 
28ft Xft 
15ft 15ft 

Xft 39ft 

13ft 13ft 

9ft 9ft 
40ft 40ft 
2Vi 2 
16ft 16ft 

26 25ft 

27 26ft 

V 29 
30 30 

43ft 43ft 
21 21 
B3 83 
16ft 16ft 

14ft 14ft 

26ft 26 
151k 14ft 
56ft 15ft 
34ft 34ft 
UK 13ft 
51ft 50ft 
36 ft 3Sft 
15ft 15 
141k 13ft 
14ft 141% 

44ft 44ft 

41ft 41ft 

x a 

X X 
36ft X 
3ft 3ft 
35ft Xft 
58ft 9 

lift 11 

Xft X 
24ft 24 
50 50 

2S 2«ft 
X 39ft 
7 6ft 
77ft 72ft 


16 — W 
26ft 

14 - ft 
28ft— Ik 
21 

36ft + Vi 
2ft— ft 
27ft— ft 
IS*. 

21ft + ft 
8ft — ft 
Xft 

lift — V« 
26ft— ft 
13ft 
■Oft— ft 

26 Va + ft 

12ft 
19ft 
15ft— ft 
lift 
Xft + ft 
25ft + ft 
30ft + ft 
74ft + ft 
16ft— ft 
281k— ft 
15ft— ft 
39ft— ft 
13ft 
9ft— ft 
40ft— ft 
2M + ft 
1£ft— ft 
X +1ft 
26ft 
29 — ft 
aa —i 
43ft— ft 
21 
82 
16ft 
14ft— ft 
X — ft 

15 + ft 
35ft— ft 
34ft + ft 
14 — ft 
Sift + ft 
X 

15ft— ft 
W 

14b + ft 
44ft— ft 
41ft— ft 

a 

u +lft 

x 

3ft + ft 
Mb— Ift 
58ft — ft 
lift + ft 
36V. + ft 
24ft + ft 
50 

24ft— ft 
29ft- ft 
6ft— ft 
72ft 


7ft 2ft Oofcind 
27ft 23ft OoklteP IJ2 56 10 
35ft 23ft OcdP*i 150 SJ 7 
ill 74ft OcdPpf 400 42 
23ft X OcdPpf 258 11-8 
20ft 17 OcdPpf 2.12 II J 
22ft 18 OcdPpf ZX 116 
50ft S0V. QctiP Pt 635 124 
112ft mSft OcdPpfiSJO 118 
108ft 9*ft Occf pf 1462 13J 
107 100 OcdPpf 14.00 113 
34ft 22b ODECO 1J» 35 17 
32ft 24ft Osden ijg 6 J 13 
15ft Oft QhioEd 16* 136 5 
Xft 25ft OftEdpf 460 142 
Xft 25ft Oh Ed pf 464 143 
Xft *7 Oh Ed pf 736 142 
60ft 45 OhEdPt B20 145 
25ft 18b OfaEdPf 350 142 
Xft 21 OhEdpr XB2 147 
15ft 10ft OhEdPt 160 132 
65ft 47ft Oh Ed of 864 146 
87ft 76ft CKiE pf 1068 136 
91 77 OhEDf 1X76 13J 

17ft tfft OttMaf 1 -40 22 IB 

61 52 OhPpf fUM 119 

62 52 OtlPpfC 760 136 
18ft U OtiPptG 237 125 

106 98 OhPpf A 1400 135 

69ft 56 OhPpfE 868 136 
61ft 51ft OhPpiD 7J6 117 
22ft 19ft OfclaGE 162 83 
Xft 251k Olln 
Xft 20ft Omark 
X 6ft Omncre 
24b 16ft Oneida 
32 Xft ONEOK 256 
Xft 19ft OranRk 2JM 
13ft 5ft Orange 
X 19ft OdonC 36 

17ft 8ft Or loop 

12 6ft Orion of 50 
Xft 25b Orion pf 2.75 
27ft 18ft OufbMs 
21b 13ft OvrftOr 
32ft T7 OvrnTr 
71Tk 13ft OvShip 
38ft 25ft OwenC 1.40 46 
46b 31b Owailll 168b 43 
22 lift Oxford, .40 It 6 


322 

1 

1134 

3 

4 
2 
2 

47 

49 


150 

1JK 

681 

in 


.*0 

64 

50 


... I 

43 8 
18 15 

5J) 10 
9.1 8 
1* 8 
15 

36 X 
31 
65 
95 

23 8 
15 8 
26 11 
11 9 

8 


3 2ft 2ft— to 
27to 27ft 27ft— b 
30ft X X - ft 
94ft 94ft 94ft— ft 
21b 21b 31b + b 
18 II II 
19ft 19ft 19ft 
50ft soft sob— to 
112ft 112 112 
23 107 107 107 
220zIQ5 IXftlOS 
77 28to Xto Xft + ft 
158 27ft 26ft 26ft 
812 13b 13ft 13ft— ft 
20z 31 31 31 

3B0Z 31 31 31 + ft 

J30Z 52 51 Si — ft 

9Kb 56ft 55ft 56ft +1ft 
15 14L Xft 34ft— to 
7 26ft Xft 26ft + ft 
5 13b 13ft 13ft— b 
5DZ m to 60—1 
3te 77 77 77 —1ft 

SOz 83ft 87b BTft— 1b 
64 15ft 15 15 

TEte 9 9 58 —1 

3001 55ft 55b 55ft— 2b 
7 18V* 17ft IBft + ft 
7Bzl03ft KJft 103ft +lft 
20z 62b 62b 63b 
100* 41 61 61 + ft 

520 22 31ft 21ft— ft 
Xft 30ft 30ft . 
28ft X 28ft + ft 
Mk Sft 6 —ft 
16 ‘A 14 14 - ft 

Xft 27ft Xto + ft 
22ft 22ft 22ft + ft 
10ft !0b 10ft + to 
23ft 22b 22b— to 
10ft 10ft 10ft + ft 
8 7ft B + ft 
X Z7ft X + ft 
Xft X X — ft 
17ft 17ft 17ft— ft 
36ft Xft Xft— ft 
I4to 1 5ft 16ft + ft 
31ft 30ft Xft- ft 
39ft 39 39 — to 

12ft lift lift— ft 


Xto 18 PHH JB 35 11 

17 12 PNBMt 164e U 10 

X 24ft PPG 1.44 42 8 

Xft 15 PSA 60 35 

Xft 13b PSAdpt 1.90 13.1 

12ft lift PacAS 150 112 

16ft 12ft PacGE 1J2 106 7 

39b Mb PacLfa 152 BJ 11 

» Xft PcLum 1J0 47 13 

lift 5ft PacRes -B5r 1 

20ft 14 PacRspf 2J>0 135 

19ft lift PocSd 60 26 12 

49ft 51b POCTH 560 85 8 

25ft 21 POClfCP 252 95 6 


Xft gft Padt.pt 457 110 


1.9 41 
2.1 10 

2.9 9 


15 13 
66 10 

II 

56 13 
48 
II 

26 

16 11 
12 36 


5* 15 15 
60 40 12 
.16 J.l 12 
X 25 

39 


JO 


.16 

1.12 

52 


40b 21ft PdteWb 60 
Xft Xft PahwBc IX 
Xft Xft PanABk 66 
9b 4 PanAm 
6 1ft PanAnt 
22ft 13ft Pandck n 20 
40 31 PanhEC 250 

6ft 3 PantPr 
16ft 12 Poarctt 
19ft 10b Pardvn 
X 13ft ParfcEs 
12ft £to ParkDrl 
37 25b PKkH 

Xft 12ft PorkPn 
7ft 1ft PotPtrl 
34ft 14 PaylNW 
X 13b PavNP 
Xb 1 3ft PayCsh 
14ft 6b Pcabdy 
1ft Perga 
3)V. 36ft P«nC«n 
122 M PmCpr 527 48 
61ft 47 Penney 234 45 g 
15ft 19ft Pa PL 2*8 106 8 
37ft X PoPLPt 450 119 
27ft 23b PaPLdpr362 128 
X X PaPLdPrtSO 125 
65ft 56ft PaPLPT B60 13L5 
Xb 23ft PaPL dpr35S 128 
29ft 2514 PaPLdprUS 135 
Mft *5Vk PaPL Pf 954 120 
97ft Bib PaPL PTlIJIO 128 
68 Mft PaPLPT 870 135 
44b 31ft P*nwlt 2X 6.1 9 
25ft Xb Penwpf 160 76 
44b 30b Panmal ZX 5.1 10 
85 73 POTZPfB 880 105 

15ft 91k PeopEn 186 73 7 
33to TO Pep Bov 56 U TS 
45b Mft PepsiCo 160 39 21 
31ft 17ft PerkEP 56 25 14 
10ft B Prmlan 131*144 7 
19ft 12ft PervDr 34 U 13 

37ft X Petrie 160 41 14 

32ft Mb PetRs 353B125 

17ft I* PetRs pf 157 10.7 
9b 5 Ptrlnv 106*195 
40to 29ft Pfizer 152 36 13 

27ft 13ft PtietpO 

48ft 36ft Phelpor 580 133 

Xft 20b PWlirS 54 18 9 

16ft 9 PtallaEI 230 156 5 
79b 73 PMIEpf 180 141 
32 X PtiHEpI 450 141 
33ft 25 PtUIEpf 460 M6 
52 40 PMIEpf 780 146 

A3ft 50b PhilEpf 835 148 
10b 6ft PhilE pf 153 146 

57 43 PhUE Pf 785 158 
10ft 6ft PMIEpf IX 142 

122ft 77 Phil pf 17.12 155 
72ft 55 PMIEpf 952 15.1 

58 44 PMIEpf 780 149 
57 40ft PhilE at 7.75 153 

X Utt PMISub 152 85 10 


XI 

72 

914 

64 

II 

S3 

1353 

XI 

45 

42 

43 
37 

839 

291 

6 

254 

229 

185 

214 

2843 

27 

IX 
43 

266 

204 

46 
5SM 
58 

X 
327 

X 

75 

568 


25b 25 25 

16ft 14ft 16ft + to 
35 34ft Xft— to 
17ft 17b 17b— to 
14ft 14ft 14ft— b 
12b 12ft 12b 
16ft 14to I4to — ft 
38ft X Mft- ft 
25ft 25ft 25ft 
7ft 7 7 

15ft 14ft 15 + ft 
15ft TSto 15b— ft 
65ft 65ft 65b + to 
Xft 34ft 24ft— ft 
31ft 31ft 31ft + b 
lift 31b 31ft 
38b 38b Mb 
27ft 22ft 22ft— ft 
4ft 4ft 4ft 
2ft 2Vk 21k— Ik 
15ft 15M 15ft— ft 
J7U 361% 36ft— lft 
4ft 4 41k— to 

15 14ft 14b— ft 
14H 14ft 14ft— to 
14ft 14ft 14ft— ft 
6ft 6M 6ft— to 
33ft 33b 33b— ft 
16ft 16ft 14ft — to 
1ft Ift lft + ft 
22b 22to Xto— ft 
15 14ft 14ft— ft 
15ft 15ft 15ft— ft 
7ft 7ft 7ft+ ft 
Ift 1ft 1ft 
45to 44ft Mft— 1ft 

11 109ft 109 109 —1 

639 52ft 51ft 5Tft + ft 
200 24ft 23to 23ft— ft 
220z 35ft 35 35 + ft 

18 26ft 26ft 26ft 
6 23to Xto 23to — ft 
lOOz 62 62 62 —1ft 

41 25ft 25ft 25ft— ft 

12 28b 28b 28ft + ft 

40* 77 77 77 —1ft 

190z 93 92 92 + b 

100Z 65 64ft 64ft— I 
357 Xft XU. Xto— ft 
4 71ft 71ft 21ft— ft 
706 «3b 42ft 43 
*0x 78 71 78 

262 15 14b 14b— ft 

‘ 3lft 31ft lift— to 
44 43ft 43ft— ft 
25ft XU Xb— b 
8ft Bto 8ft 
16b loto 16b— ft 
Xto X Xft— ft 
26ft Xft 26ft 
14ft 14ft 14ft + ft 
5ft 5ft 5ft 
38ft 38to 20ft— to 
15to 15 IS — ft 
37Vz 37V, 37ft 
30ft Xto 30ft 

14ft 14to 1414— to 

140* 27 » 27 — b 

IDOx 30ft 30ft 30ft +1ft 
110* 30ft 3Bft 38ft — ft 
801 48 48 48 

ISO* 59 58 59 +1 

28 9to 9ft 9to 
21 Oz 52to 51 S2b + to 
21 9 8ft 9 —ft 

50*112 112 112 — ft 
300* 43 63 63 —lft 

100* 52V, 52ft 52ft— 1 
100* 51 51 51 

43 14 15ft 15ft — ft 


161 

639 

744 

153 

47 

457 

X 

7 

67 

1391 

304 

10 

22X 

1362 


Sales Items an* unefflctoL Yearly highs and laws rafted 
itw pravteus 52 weeks plus Itie currant week, but not me kites! 
trading day. Where a s»f1t or stack dividend amount big to 2S 
percent or more has bam paid, the year's hlatvtow rmae and 
dividend are shown lw Ihe new stock only. Unless otherwise 
noted, rates of dividends ora annual flUsburaementa Based an 
(tie latest declaration. 

a — dividend also extra tsl^l 

fa — omusl rate of dhridend idus stock divkfencL/i 

c— ’ DauMatina dlvIdemL/l 
dd — cefted/l 
d— new yearly towJI 

e— dividend dedorad or paid In preceding 12 manthsJI 

s — dividend In Canadian hinds. suoiect to 15% nanrasMona 

tax. 

I— dividend doctored after soflf-up or stock dividend. 

I— dividend oak) (tils year, omitied, deferred, or no action 
taken at latest dividend meeting. 
k— dh 'S !! !l? d ® elor,d w P*H IWb year, an acaxnulatlvfl 
Issue with dividend* in arrears. 

n — new Issue In the past 52 weeks. The MahJaw range twoMs 
with the start aftnidl no. 
nd — next dav dritverv. 

P/E — price-cam (nos rot la 

r— dividend declared or pahs in preceding 12 months, plus 
■tack dividend. 

s- stack spflt. Dividend begins with date of split. 
s«*— sow*. 

f— dividend paid In Mgdt bi preceding 12 month*, estimated 
cosh value m ex-dtvldond or ex-dtarritmtfon data, 
u — new yearly high, 
v— trading halted. 

yl— In bankruptcy or receivership or being reargantad un- 
der the Bankruptcy Act. or securities assumed fay such am- 
panles. 

wd — when distributed, 
wl— ^ when Issued, 
ww— with warrants, 
x — *xnt*ld*nd or ex-rlghl*, 
wits— ex -distribution, 
xw— wfmoul warrants, 
y — ex*Uyidand and sales In full. 

v<d— yield. 

i— sales In full. 


1" Month 
High Lot Bloch 


as. 

UBIHtehLOw 


3 PM. 

Cud. Dim 


•7ft 62ft PMlMr 
1 6ft IBft Pint Pin 
45to 31b PMIPet 
28ft 16U PWVHS 
39 27ft PtedAvt 
29ft 23ft PleNG 
21 14 Pier I 

44ft 33 PUsfary 
X 7lb Pioneer 
29ft 17 PlonrEl 
Xft Xft PitnvB 
72 53to PltnBof 
Mft 9ft Pltfstn 
IHVk 8ft PtenRs 
Xft 13 pltmtni 
13b 7ft playboy 
35b 24 Pletev 
23ft 169k puooPd 
36ft Xft Potaria 

Mft 13V. Pamirs 

26b is PaoTai 
17ft 13 PortGE 
30ft 17ft PorG pf 
37ft Xto Paris gt 
32ft XU PorG pf 
38 2Sb PofTtch 
25to I9to PafmEI 
41ft X Pot El pf 
36 31 PatElOf 

14 B PralrP 
37ft 2Sb Premrl 

19ft IBft Pfestey 

15b 23 primk s 
21ft lib PrlmeC 
25ft W PrimM 
59b 45ft PractG 
14ft 7b PrdRte 
47b 26b Prater 
1 9ft Mto PSvCel 
60 51b PSCaipf 

18b Mb PSCol pf 
IBto 7ft PSInd 
Bto 6 PSInaf 
8 6ft PSInpf 
66b 49ft PSInaf 
58 Mft PSInpf 
57 43 PSInpf 

66b 50b PSInpf 
16 3ft PSvNH 
19ft 6 PSNHOf 
6ft PNHpfB 

8ft PNHpfC 

7 PNH pfD 
7 PNHpfE 
Sb PNHpIF 

7ft PNH PIG 

Z7ft 19Vk PSvNM 

Xto 20V* PSvEG 
12b 10ft PSEGpt 
Xft X PSEGpf 
X Mft PSEGpf 
44ft 35ft PSEGpf 
IBto IS PSEG pf 
Xft 4696 PSEGpt 

20b 16ft PSEGpt 

62U 51ft PSEGpf 
62b 51 PSEG pf 
Ok 2b Public* 
13ft 7ft Puebla 
12b 7ft PRCem 

15 9to PugetP 
28b 10ft PufteHm 
69ft 23ft Puralat 

9b 5ft pyre 


19ft 

29 

Xto 

Xto 

22b 

23ft 


350 43 
M 35 
140 55 
JO 15 
18 5 
132 8.1 

IA 17 
13* U 
.17r 3 
154 11 
Z12 3J 

JDe U 

.16 13 

UKe 45 
50 11 
UW 17 
50 J 

50 55 
152 115 
250 129 
450 135 

457 117 
156 55 

1.94 BJ? 

450 115 
4JU 115 

54 U 
JO 15 

150 5J 

.12 J 
250 45 
58 V 
150 35 
1.92 105 
7.15 1Z7 

ZI0 115 
150 127 
UM 110 
158 14.4 
954 117 
852 155 
BJ8 16.1 
950 155 
531 
5* 

JDI 

1561 

54 

561 

51 
561 

258 125 
172 TU7 
150 VL2 

458 111 
4.18 121 
5JB 121 
217 127 
650 127 
253 125 
752 127 
750 135 

.16 1J 

1.76 14.7 
.12 J 
128 55 


ID 1914 

9 281 


Mb 79ft 79ft + Ik 
1612 16 16 — b 

4]ft 42ft 43ft— I 












F 



fY. 

■ 1 -f| 1 


















[ .lb pywilfrii ■ i 









^<1 * I 





fit 












3 mi 20Vk 201 1— to 

19 32b 32 321* + ft 

4 31ft 31ft 31ft 

II 27 3*ft Wb 79b— ft 

B 2373 34ft 24ft Xft- to 

1B0Z 39 Xb Mb 

136 35 35 35 +1 

23 8 TBS 17ft l?to 17b +lft 

W 1 31ft 31ft 3Hk 

4 33 18ft 18ft lift 

5 223 31b 31ft 31ft + to 

14 380 I6lk 15ft 16 

19 192 23b 22ft gft- ft 

11 1555 57ft 56b ST'i+ ft 

20 i Wt 10ft 10ft 

10 X 41ft 41 41 - ft 

8 4*6 1BU IBft 18 A 

100* Mb S6to Xto t It 

8 17ft 17ft I7ft + ft 

3 1661 8 7b 7'e 

1902 B 8 B + to 

m&i. 7ft 713 7ft- to 

20* 60 60 60 + to 

3001 55 53'- 55 +1VS 

170* 52ft 52 52 — ft 

ISO* 64 64 64 +1. 

1 710 4b 4ft 4ft- ft 

418z 9»k 9ft 913— >» 

5 10V* ia lOtk + Ik 

29 14b MU MW + ft 

5 12ft 12ft 12ft— to 

X 12b 12b 12b + to 

25 It 10ft 10ft— ft 

9 Ilk lift 11b— ft 

9 » 23ft 23 Xto — to 

6 655 25b 2Sft 2511,— ft 

12 12*3 13to 12W + b 
200* 31b 11 to 3IU — to 

ioa* xft xft xft +ift 

80* 43ft 43 43ft +2 
171k 17ft 17ft— ft 


3001 

2 

6600* 

I30z 

31 

9 16 

5 2 

I 463 
19 105 

IS 395 
b m 


53ft 53ft 53 ft +1 
19to 19b I9to — V5 
59b 58ft 59to +1 
SBft 57 57 —lft 

3ft 3 3ft 
13b 12U 12to 
7ft 7ft 7ft 
1216 lib 12 — U 
16ft 16ft 16ft— b 
26ft 25ft 2SU— ft 
8U 8ft Bto 


73ft 54ft QuakO 240 35 11 
36b Xft QuakOwf 
96ft *0V> QoaO pf 956 103 
19ft TS QugfcSO 50 45 12 

12ft 6ft Ouanex 10 

32ft 23 Oucstar 150 53 10 

21ft 14 QkRell 25e 15 14 


521 72ft 72V. 72ft— H 

4 Xft Xft Xft— b 

200: 93V, 93to 93to— to 

79 17ft 171k 17b— '.k 

264 7ft 716 7b— ft 

42 30ft Xto 30U + Vi 

44 Mft 14U 16ft— ft 


24ft 6 to 
40 2SU 
91 67b 

31ft 244k 

Xft 39b 

12b 7ft 
4ft 3 
17ft 12b 
Xto TS 
lift 5ft 
21 Mft 
12 5to 
87 47ft 
17ft Bft 

48ft Xto 

14 7ft 
Xto 16b 
13ft 9ft 
15ft 9 
18 8 

’§5 % 

35ft 23 
5b 3b 
2to IV. 
*0ft 25ft 

40b 31ft 

X 30b 
58ft 52 
33 Xft 
29b XU 
18ft 14 
37ft 23b 
13ft 9b 

40ft 28ft 

Xb lib 

20U 12b 

69ft 52ft 

68ft 67b 

48b 45b 

106b 100ft 

41ft X 
88ft SBto 
Xft »b 
Xft 23ft 
S8ft Xb 
2716 17ft 
35ft 25 
48ft 36ft 
25V. 12 
IBU 12b 
Xb 27ft 
34ft 23 
119ft 83 
69b 48ft 
46ft 27b 
14 I Oft 
19to 9ft 
13ft 6% 

69b Xb 

6ft 21k 
2Sb 12ft 

Xft 25b 

Mft Bto 

5*H 41b 
44ft 32U 
21ft 13 
X 15ft 
37ft 17ft 
60b Xft 
29Vk 12ft 
21ft Bft 


.16 25 
1JM W 
4-00 4.9 
2.12 75 
3Jtf 105 
30 25 


RBInd 
RCA 
RCA pf 
RCA pf 

RCA pf 

RLC 
RPCn 
RTE 50 3 A 
RotaPur .92 2.9 
Kamod 

Banco 54 SO 
RanarO 

Ray cm M J 
Raymk 

Rayttm 1.40 35 
ReadBf M0 45 
RdBatpf 112 115 
RltRef 135*105 


147 
10 2329 
4S8 
X 
1 

9 72 

51 

7 147 
12 453 
X 544 


8ft 7b 7ft— ft 
35b 35 35ft 
83b B2to K2b— 2b 
2SU 28U 28U + to 
33ft 13ft 33ft 
7b 7ft 7ft— ft 
3ft 3ft 3ft 
Mft 14ft 14ft— ft 
31ft 31ft 31ft — ft 
6 Sto 5b — 


JO 35 


50 25 


RecnEc 
Redmn 
Reocr 
Regal 
RekhC 
RepAir 
ReaAwt 

ROTCp 50 15 
RegNY 150 45 
RNYpfC 3.12 125 

RNY pfA 650*111 

RepBk 154 5.9 
RepSkpf 1T2 B.0 
Rah Cat 32 1.9 
Kcvco 50 35 
vl Rover 

Revlon 154 55 
Rexhm .TO 33 
Rexnra 50 25 
Revnln 358 55 
Revnlwd 
Ravin pf 4.10 85 
Revlnpf 

ReyMH 150 11 
RevMof 4J0 65 
RCflVCk MB S3 
RleoelT 150 75 
RtoGron 150 12 
RiteAs 51 1.7 
Rohshs 1.12 38 


150 45 
-76 35 
2JH 1U 
UB 72 
150 35 


Roblte 
Robins 
RochG 
RochTI 
Rockwl . — 
Rklnfpf 1JS U 
ROhmH 250 35 
Rohr In 

RolteEi? 

Rollins 
RoimCo 
Roman 
Raaer 

Roror 
Rowon 
RovID 
Rubrmd 
RusaBn 
RueToa 

RvanH 

RyderS 

Rykmd 
Rymer » 


23x 16ft 16b 16b + 9. 

7 33? SIS 5ft 5ft— ft 

17 1 57 57 57 — ft 

17 15U 15ft 15ft— ft 
14 1163 39ft 38ft 38ft— ft 
SB 647 Bft Bft 8b 

X IBft ISW IBft— ft 

10 12b 12ft 12b + ft 

IBS 13ft 13b 13ft 

97 9 8b 8ft— ft 

13 9ft 9ft 9ft 

167 ft ft ft— ft 
214 31ft 3197 31ft 
32B 47. 4ft 4ft— to 

64 IVj lft 1ft 

8 5 38b 38b 38b 

7 23 Xft Xft Mft— ft 

4 24b 24b 24b— to 

10 St's Xft XV:— ft 

7 5 27ft 27ft 27ft 

3 25ft 25V. 251k — ft 
29 41 17ft 17ft 17ft — ft 

10 *6*. 26ft 26 Xb 

14 12b 12b 12b— to 

11 3770 33b 32ft Xft— U 

51 18b 18 18 — ft 

14ft Mft Mft + ft 

67ft 47ft 67ft + to 

67ft 67to 67b— V* 
1 48ft 48ft 4SW 
3 105ft 105ft IIHft 
22a 32b 31b Mft— ft 
49 49 69 —3 

28ft Xft 2B 1 * — to 

24W 23 23 -lto 

«9ft 49ft 49ft + ft 

25 24ft 24b 

2fft 29ft 39ft + ft 

m nS. Mb m fcS 

5 213 18ft IB IBft 

9 » 3IW 31ft Mb— ft 

9 &JRJR=* 

9 110 59b Sto 


12 

5*7 


3 
158 
47 
<2 . 
299 
43 


300 13 

V, 

215 

42 

157k 

IBft 

1SV, 

IBU 

15ft 

IBft- W 

06 50 

14 

96 

9W 

BU 

9U+ ft 


46 

MJ7 

68ft 

3 

AtW 

2W 

68U- W 
3 

04 43 

5 

112 

lift 

14ft 

14ft— ft 

108 U 
08 3 

14 

m 

28ft 

UPk 

28ft 

10W 

28U 

10ft 

Z37e 17 

4 

1294 

51 

50ft 

50ft— lft 

34 1.9 

17 

108 

44 

•Lift 

43 W— W 


12 

15 

171k 

17 

17 - W 

36 4.9 

7 

46 

liU 

I5W 

15V:- ’k 

100 40 

13 

113 

2SW 

25 

25 

108b 23 

9 

203 

51 

4Vft 

49ft— lft 

00 11 

11 

158 

aft 

I9W 

19ft— 1 


6 

IK 

8ft 

Oft 

8ft- ft 


S 


43ft 33ft 5 CM 
42ft Xft SFN 
T7to 7ft SL Ind S 
X 1«U SPSTaC 
X 15b Sabine 
Xft IBft SabnRv 259*145 
19ft lift StodBs 54 1.9 12 
10 5b StedSc 
2ft b shuts wt 
41b Xto SOfKJn 
Xb 21b Safewv 
35ft 24ft Saeo 
20 15W StJoLP 

10ft 9 sPaul 
59ft 31ft SI Regis 
12ft 6ft solan! 

Mft 21 Sol hr M 
22ft 17ft SDleGS 
Wto 7ft SJuanB 
10ft Bft SJuanR 

54ft 3Sto SOndrs 

24ft 18ft SAnitRt 


2J» 45 9 
158 35 17 
50b 15 11 
.72 2J 13 
JM J 22 


90 

50a Ml 19 
IJ0 U 1 
54 1J 14 
150 86 6 
!5» 12 5 
1.12 28 15 
501 

.16 J 17 
2.10 9J 7 
JMelOJ 10 
16 

54 1J 16 
184 9.1 12 


583 

19 

4 

33 

578 

21 

283 

63 

55 

37 

1531 

119 

9 


27 

753 

450 

309 

353 

700 

117 


27 20b SFeSPn 150 4.1 10 2244 
16ft 12ft SouIRE X 1J 42 9 


IBft 13b SttvEIP 


19 

lift 

8ft 

lift 

«Vk 

S5 

16ft 

29 

59 


1A0 8.9 
1J4 7.1 
1J8 125 


.12 

36 

150 

1.12 

-52 

1-52 

52 


66 
3 
13 
34 
13 
711 
38 10 2066 
1J 17 370 
ii n 

3.1 » 

IS 9 
48 9 
s.7 n 
IJ 5 


14b Save A 
9ft SavEpf 
3ft savin 

Bft 5avfai pt 1 JO 14.1 
73 SchrPIo 150 4J 11 
37ta Schlmb 1J0 
7b SdAtf 
19b Scoalnd 
3*ft ScotFet 
34ft 25b SOrttP 
Xft lift Scottvs 
Xft Xb scovlll 
29b 10b SeaCntn . 

lift 9ft 5eaCI pf 156 13.7 
14ft 13b SeaC pfB 2.10 146 
Mft 12 SeaC PfC 2.10 14.7 
21b 14ft ScaLdn 58 2J 
5ft 2ft SeaCon 
40 X Saagrm 
21ft 12ft Seagu l 
28to IBft SeolAlr 
32ft 19b SealPw 
61ft 37ft SearleG 
«2b 29ft Soars 

102ft 97 
S3ft X . 

47 27ft Sedco 
Xb 17ft 5eteLi 
32b Xft SucCa s 
23ft lift Shaklae 
22b 10ft Shawm 
4lft 37b ShellO 
Xft 2Bft StMlIT 
Xft 17b ShefGlo 

32ft 22b Shrwfn 
10 4ft Shoetwn 


77 


JO 21 


50 

180 

J2 

1-76 


21 
1J 15 
38 8 


Sears of 658a 65 
SecPoc 2*4 AJ 


58 7 71M 


J8 

JOt 


7 

U 9 
10 
16 

.72 58 14 
JO 29 £ 

200 3,7 10 

210a 65 4 
.70 2.9 7 
36 25 10 1148 
62 


.96 

ISO 

86 

180 

185 


73 23 
SJ 9 
1.9 I* 
38 17 
5J 7 


13 

370 

13 

313 

IX 

517 

31 

798 

112 


■16e 1.1 19 1142 
180 A* 10 20 

3.10 9.1 47 


1D4 

24 

1051 

1927 

X 

111 


18ft 12 SMwbt 50 49 11 13 

16 12to Slur Poe 150 1 03 7 254 
35ft 24ft Signal .94 11 13 1074 
Xft 48b Stem Pf 4.13 7 3 
35ft 20ft singer .10 J 14 
JOb Xb Stngrpf xs» us 
19b 12b Skvhne 48 23 71 
7TU 12ft SmHhln 
60U 50 StnkB 

52 36ft Smuckr 

37ft 27 SnaoOn 
38 27 Sonal 

17b 17b SonvCp 

Xft 23b SoaLin 

35b 27b Source . . .. . 

5W4 id SreCppf 260 rlj 
73 I7b SCrEG 205 9J 
Xb 22 SaJerm 264 95 B 
■tm 3B Soudwn ,-Sm 18 11 
Xft 32 SoeWk 180 4J B 
Mft 5ft SartPS 1841258 13 
24to 17ft SCal E l 20* *3 7 
IBto 14U South Cn 183 108 4 
33b 25ft SOinGE 248 88 6 
37ft 27to SNJETI 254 8.1 8 
24ft 71ft SoRVPl 260 118 
31 21b SeUnCa 1J2 68 16 

44b 23 Soullnd 
I9b lib So Roy 
13ft 6b Soumric 
29U I4to SwAIrl S 
33ft IS SwtFcr 
13b 10ft SiwtGm 
Mb 55 SwBOJI 
27ft 19bSwE» 
a 17 swfps 
21b lift Soorini 
Xft 18 Ssectp 
SO 31b Sperry 
JOb Xft Sorites 
Jlft 31ft SouorD 

53 37ft Stedbb 
26b 17b Slotev 

23b 16ft SIBPnl 

22 Mft SUMtr 
60U 46ft SlOInd 
Xft 40 SMOOT 
18b 9b SIPaeCP 60 24 

17 II Standw J2 35 
29ft 19ft StanWk M W 10 
X 23ft Starrett 180 38 11 
fob 8b SlaMSe 1JMU 
27ft 15b Stouten 164 9.1 

4ft 3ft stem -12b 17 
29ft 23ft StertDa 


43ft 43ft 43b + 'k 
42b 42ft 42ft + ft 
11 10ft 11 

Mb 24 74 — ft 

Mft 16b 16b— to 
lift 19ft 19ft + ft 
13b 12ft 12ft- ft 
8ft 8ft 8ft— ft 
2 2 2 
Xft 38b 38b 
25to 25ft 2Sto + ft 
Xft Xb 33ft— ft 
18b 18ft 18W — ft 
85 k 10 9ft 9ft + to 
327 55ft 54ft 55ft- U 
7U 7U 7ft + ft 
29b Xto 29to + ft 
xft Mft a + ft 
Bto 8 Ilk— ft 
9U 9ft 9ft 

37 36ft 36 W— ft 
MW 20 20b— b 

24ft 24V> Mft + ft 
16U 16b 1£U — to 
18ft 17ft II + ft 

19 18ft 19 + ft 

10b 10ft 10ft— ft 
6ft 64k 6ft— ft 
!®ft 10U 10ft + ft 
37W 37ft 37to 

40ft 40b 40to + ft 

9ft ?to 9U 

Mft Mft Mto 

.. S7U 57b 57to + ft 

813* X 31to 31b 

48 13 12ft 12ft + to 

587 Xto 26ft 26ft + ft 

27ft 27ft 27ft— b 
10b 10ft 10ft 

Mft 14ft 14ft 

MU M Mto + ft 
18 17ft 17ft— U 
4 7ft 3ft — ft 
37ft 37to 77ft — ft 

20 19ft 19ft— ft 
36ft X X — ft 
Xft XU Xb— to 
S7to 54b 56b— ft 

_ 30ft X 30ft + ft 
2 100W 100ft 100ft 
278 S2to 51 U. Sift— lft 
44 43b 43b— to 

13ft Mto 13U + ft 
X 29b 29b— ft 
13b 13U 13b 
17ft 17ft 17ft— ft 
54W 53b 54b + ft 
Xto 31b 31b— ft 
MW 24 Mft— ft 
30ft 29 29to— b 

5ft 5b 5b— ft 
1 7ft 12b 12b— b 
15ft 15ft 15ft — ft 
30ft X Xft- to 
Mft S3W 53ft— lb 
Xto Xft 29U— ft 
X Xft 28b— to 
15 Mb Mb— b 
17b 12ft 12ft— ft 
52% S2ft 52ft— ft 
49to 48ft 49b 
X 33ft Xto+ U 
35b 35 X 
IS IA. l*b— ft 
24ft 74b Mb 
34ft 34ft Mto— to 
20ft Mto Xto— to 
21b 21ft 21ft + ft 
25W 25to 25ft 


S3 

12 

15 

43 
1232 

44 
520 
121 
114 
352 


13* 48 47U 47U + U 


S 2 
88 
30 
.13 

IX 

140 

.52 

188 

J2 

182 

1J2 

184 


17 7 
J 11 
28 4 
J 17 

9.9 II 
86 7 
II 17 
9 3 B 
36 22 
23 


100 

am 

230 

170 

745 

587 

M0 

IBM 

19 

94 

77 

70 




X 75ft — - 
44ft 32ft Stonew 
45 25b Stance 

.S 

44U Mb 
27U 1 4ft SlrfdRI 
9ft 4ft SuOvSh 
XU 2ib SunBks 
n Mb SunCh 
aim 8b Sun El 
59ft 40ft SunCo 
122 


a 

15ft 

10b 

X 

X 


85ft SunCof 125 23 
34b Surwtetr 180 42 13 
9b Su nMn. 

Bto SurSicn 

MW SuprVl 
I9to SupMkl 


25b 25b 25to— ft 
7ft 7ft 7ft— ft 
22ft Mft Bto— ft 
10ft 17b 17b— to 
31ft Jlft 31ft — ft 
Xft 32b Mb— to 
X 23 23 

X 249k 25U- On 
Hb 25 25 — b 

Mft Uft 131k— W 
7 6ft 6ft— ft 
19b 19b + ft 
ISft IS IS — ft 
12b 12 12ft 
65U 65 65ft— ft 

34W Mft Mb + to 
20U 20U 

15ft 1SW 15W— to 
,, , — 3? 1 Xft 22Vk— to 
52 7 2914 37b 37ft 37 b— ft 

4J 7 X Bto to 32 — V* 

.... 42 11 289 39 38U 39 + to 

160 3.1 U 1567 51U 5114 Sib 

^ 4.1 16 M3x 19b 19b 19b + U 

274 IBW IBft IBU + to 

MU 16b left 
57ft 56b S6U— ft 
43b 43b 43b — V. 

17 14ft 16ft — b 
MW 14b 14U 

29ft »Sk 29ft 
10 9ft 9ft— ft 
16 15b 15ft 

3U 3to Sto — ft 
27 26ft 26ft- U 

i™! ^ ifiJ! + * 

32W 32 32b 

»ft 39to 39b + Vk 
XW Xft Xft 
41b 40 4CU— 1U 

18 17ft 18 + b 
2ft 2U 2b— ft 

40U 4IPk 40ft 
15U ISto 15b — ft 
4ft 4ft 4W— to 
27ft 27Vi Xft + ft 
29U 29U 29ft 
9U 9to 914— ft 
. 49ft 49b 49ft— ft 

,.2 'S^lOMkltBto +2b 

245 47b Oft 42b 

195 HF.k 9ft 10 

6S 6U 6to 6ft 

in nu sob sou- ft 

25 X Xft Xft— ft 


J4 2.9 10 
33 20 9 
380 52 7 
28? 4J 7 


1.16 

120 

168 

160 

60 


X 

2351 
556 
44 
SB 
S3 
21 
74 
1227 
74 

4J II 16X 

76 ii in 
u a _ 
ii a 

28 23 


JO 18 
80 32 9 
22f X 
12) U f 
Jfl Li 21 


a 

15 

65 

399 

68 

2647 

714 

X 

17 


2J0 


3 

106 
46 12 1103 


15 
5 

22 II 
14 13 


DMenOi 

HWMJte SlPC»_ 


Hv. YkLPE 


SB 

HteHMiUw 




I9ft M Swank .90 6A 9 
25ft 16'k SvWOfl 188 58 11 
1SU HI SvrosCn 20 

5 JU 37b Syntee 160 08 II 
■ 39ft -25b SYSCO J6 1.1 15 


ifs S Wb in- ft 

i9i2 ss SbSu^S 

311 Mto Dft Mb- 5 


m 

n 

IS 

245 

83 7 

a 

43 V 

99 

4.] 18 

116 

X 

M 13 

13S 

18 

291 

63 

16 

S3 12 

63 

ID 

1233 

12 

9 

?j i: 

•1 

6 

BS 

13 

19fr 

35 

13 27 

11 

656 

13 9 

53 

82 7 

1420 

110 

17 

13 

7762 

30 19 

495 


30 M TECO UO 

I7U ObTGiFn 
Mto 11U TNP 1.19 

X 17 TRE 180 

82 5816 TRW 380 

uik Jik TacSoat 
X 48 Vi TgftSrd U2 
15ft 9b Toney 


4* 23U Tandy 

16ft lift Tndvcft 
80b 51ft Taktnu U» 
4b VJk Tefcom 
302Ul*7to Tetdvn 
Mft 13ft Tetrate 20 
XU IBU Totes 
37b 2SU Tempi n SB 
44b 32ft Tennco 2.02 


a*ft 2lto Terdvn 

soft nw TefprO jo _ 

36ft 23 Tesorpf 2.U 96 

48ft 31ft Texaco UO U I 

J3ft 33b TxABC IJ2 42 • 

48to X TakCm IJi M I 
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HOUSTON, TIMS, WJJU 


For information contact: 
UmjdJ. WlObun* Realtors 
5629 FM 1960 Wert, Suite 210 
fl oa t on, Tx. 77069. 

T«J_- (713) S86J9S99.Ttc 387256 


BEAR 

STEARNS 


FOREIGN & COLONIAL 
RESERVE ASSET FUND 

FMCBAT14UB* 
A: US DOLLAR CASH 510.13 

B: MinaiHiB^cy cash $1023 

G 00(lAB BONDS $1037 

D: MXlCUffiflCY BONDS $1041 

E. STHUNG ASSETS £1036 

F0IBGN & 00L0MAL 
MANAGBe^T pffiSEVUMTH) 

14 MLLCASTH STttET.STJ-EJBUeSEY.a 
TEU 053427351 TH£X 4192053 

FOR OTHER F S.C FUNDS. SEE 
tHTEBNAHONAL HjWDS UST 


STOCK 

DeVoe-Holbein 
loleraatkaml bv 
Giy-Gock 
International nv 


BID ASK 
US* US* 

9% L0V4 
2% 3% 


Quotes as of; Nov. 19, 1964 


Investors seeking above average 
capital gains in global stock 
maikets can simply write us a 
note and the weekly 
INVESTORS ALERT newsletter 
will be sent free and without 
obligation. 


First Commerce Securities bv 
Herengracht 483 
1017 BT Amsterdam 
The Netherlands 
Telephone: (0)3120 260901 
Telex: 14507 firco nl 


We are pleased to announce that 


Roger L. Low 


hasioinedthe 


Institutional Equity Sales Department 


London Office 


Bear Stearns International Corporation 
9. Devonshire Square 
London EQM 4YL. England 
Telephone: 01-626 5301 
Telex: 8811424 


Bear, Stearns & Co. 

Newlfork/Atlanta/Bostoo/Chicago/Dallas/Los Angeles/San Francisco 
AmsterdanyCeneva/HongKong/London/Paris 

Ntvemhpr 19&4 


Hie Ideal Ihwd Wallet. Beautifully crafted in fine silk-grain black 
leather, the exclusive Herald Tribune TYavel Wallet easily accommo- 
dates all of the necessary elements for the voyaging executive. A hand- 
some 11 x 20 can when closed (4 V*x 8 in) , personalized with embossed 
initials in gold, gilt metal comers and a leather closing strap, it’s the 
perfect oft for an associate, friend or yourself. Open, its 20x20 cm 
design (8 x 8 in) will organize a collection of credit cards, documents, 
and passport Included are two 'full size*, silk-lined pockets, one with 
a zipper dosing, for tickets and currendes of any dimension. This 
stylish wallet is designed exdusively for the Herald Tribune with the 
international traveler in mind. 


1. gilt metal comers 
S. leather dosing strap 

3. jotting paper 

4. credit card pocket 
/ 5. open sided pocket 



6. append silk lined 
pocket (bill size) 

7. full size wallet pocket 

8. elegantly sewn folded 

edges 

9. black silk-grain leather 


New Issue 


7V 4 % Bearer Bonds of 1984 (1994) 

Kreditanstalt fur Wiederaufbau 

Offer for Sale 

Kreditanstalt fur Wiederaufbau, Frankfurt am Main issues 7>Ai% Bearer Bonds of 1984 (19941 in a total amount of 

DM 500,000,000 

The net proceeds of this issue will be used for long-term investment loans. DM 400,000,000.- of this amount are offered 
for sale by the Syndicate of banks listed below. 


Issue Price: 

Interest: 

Denomination: 

Lifetime/Redemption: 


100% plus Stock Exchange Turnover Tax with interest of adjustment. 

7 j /j% p.a., payable annually in arrears on November 15 of each year. The. first interest 
coupon will be due on November 15, 1985. 

DM 100.- or a multiple thereof. 

10 years. The Bonds will be redeemed on November 15, 1994 at par. Redemption prior 
to maturity is excluded. 



Hie Perfect Executive Fbldec Designed exclusively for 
the International Herald Tribune by Leathersmite of 
London, this superb dossier is the perfect organizer for the 
executive. Personalized with gold embossed initials and 
with giltmetal corners, each folder is fashioned in finesilk- 
grain black leather and features a magnetic closing. 
Distinctive in appearance, its exterior dimension of 
26x33 cm (10x13 in) opens to an impressive 66 x 33 cm 
interior (26x13 in), fully lined in blue silk and complete 
with an ultra-thin Casio solar powered calculator. A 
variety of pockets allows the easy arrangement of docu- 
ments such as letters, airline tickets, credit cards, business 
cards and notes. A centrally positioned writing pad of high 
quality paper is bound in matching black leather and com- 
plemented by a rechargeable gilt metal penal, stored in a 
sleek leather holder. The ideal practical gift for the busi- 
nessman or woman, created exdusively for the International 
Herald Tribune by Leathersmith of London, renowned 
for elegant styling and craftsmanship since 1839. 


1. gUt metal corners 

2. half-size silk lined pocket 

3. full-size silk lined pocket 

4. space for business cards 

5. leather bound note pad 

6. toll-size silk lined document 
pocket 

7. Jotting pad 


8. gilt metal rechargeable pencil 
in leather sleeve 

9. credit card pockets 

10. ultra-thin Casio solar powered 
calculator 

11. elegantly sewn folded edges 

12. line silk-grain black leather 

18. gold embossed initials (on cover) 
14. magnetic dosing 



Ranking as Trust Investments/ The Bonds rank as trust investments and are eligible for investments by insurance 
Eligibility for Investments by companies, according to the German laws. 

Insurance Companies: 

i ictuM- The Bonds will be admitted for Trading and Official Quotation on all Stock Exchan 

LTMuvg. . r-_ j i n uiz- d h j:. 



Listing: The Bonds will be admitted for Trading and Official Quotation on all Stock Exchanges 

of the Federal Republic of Germany, including Berlin. 

Eligibility as Collateral for The Bonds are eligible as Collateral tor Loans by Deutsche Bundesbanfcrlombardfahig") 

Loans by Deutsche Bundesbank upon admittance for Trading and Official Quotation. 

{" lombardfahig") : 

Delivery: The Bondholder receives a Central Depostit Advice by the bank appointed by him. 

Definitive Bonds will not be available. The Bond issue will be evidenced by two Global 
Certificates. 

The Bonds will be offered ftir sale by the undersigned banks as from November 22, 1984. 

The detailed Offer for Sale «o be published in the Bundesanzeiger (German Federal Gazette) is available with the banks. 
Allotment* of Bonds are up to the selling banks. 


Frankfurt am Main, November 1984 


AIXA.Bant AktumBt^ibcho'l . 

Allpenx-ine DeulvhL-C.r«l«-AnMall 
ti.iiiL>n K C. - 

N Ci». t.'rthH 
Kjnkh.iu'- H. AulhJUW 
R.Hliil-Wurl lembpfRi sc w BJ nK 
AkiirnKuM>ll*toif( . , 

Uailurhc kuni/nuMl*' l.indi’Uw"* 

-Ciniwnlrjle- 
flj.iU-runv.rfi f rjrikiun ,\m 
AkihiiKe<.ellsch.ili 
RjuWfr* This* fimijH 
Bank lur tk^mnwirtM iwli 
AkltowwIjMhJll 
Bank liu H.Jndd uml luduum 
AklnnKCH-ll'Ah.iil 
B.iyiiiM he Hvi^h'-kiii- unu 

VV.-clwl-H.int AkiictiRL^- 1 ^'' 

eses assays*- 

|a ih ttrrvnlxiK. 

B-ilm-r Rank 

Buriinci t ranmw* I uni Akl , I .^?B.-irik 
Ikvlinrr Hawk* uml Frankigriw 
Bonkbat* CidwuckT Btlhriwnn 
Biproff Ljndeshan). 

Krediunuali Cfofcnburs 
- t'.imzcniulc - „ 

LnmnMVdMnk AkWW^4lw |M " 

-Hunt M.C-1— - 


If f\Mf Kreditanstalt 
Af WW fur Wiederaufbau 


Dp lb nick & Co, 

Deutsche Bank. AbienBesHfechaft 
Deutsche Bank Berlin Aktrenjjeseilschjrt 
Deutsche Bank Saar Aktienjseseilschaft 
Deutsche Cenossenschailsbank 
und dh?genos*mctwfllichefi 
Zeniralbanken 
Deutsche CiroaentraJe 

- Deutsche Kommunalbank - 
Deutsche LandeHwnk Akiienseseilschaii 
Deutsche Wbsuninsw Bank 

AkiiengMoikchad 
Dread ner Bank Aktiengeseilschaft 
EJleaeflbank-WarburEAklienRcsollsch.Ul 
Bankhaus Max Ftevsa & Co. 

Fiirs: Fufigw-Babenhauwn Bank KG 
Fuwl Thum und Taxis Bank 
Albert Furst von Thum' und Taxis 
Geesiemiinder Bank AklienceseilKhait 
Hamhun?nche Lmdesbank 
-Giruzennrale- 
Hanriels- und Privatbank 
AkiienRiBethchaft 
Coots Houck & Sohn Bantam 
KummjndilB*«ellschjH uul Allien 
Hessische LandeUunk 

- ClmaemraSe- 

Wnn der Heydt-KwsiMm Sohne 
Bankhaus Hermann Lampe 
Kommandiiflrtollschjfi 


Lande&bank Rhdnland-Pfal/ 

- Cnozemrale - 

Landesbank Saar - Ciroaentrale - 
Lindesh.ink 5 ch[eshiR-Ht>IsU.Tn 
Cirozenlrak 1 
MeicL Find &G>. 

B. Meuter seel. Sohn & Co. 

National- Bank Akliengesdischafl 
Bankhaus Neelmeyer 
Aklien^sellschou 
Nofddeoische Landeshank 
Ci indent rale 

Oktenburgische Landeslunk AG 
5 ai. Onpenheim jr. & Cie. 

Reuscnef & Co. 
kail Schmidt BankR«cbart 
Schrader. Munehmoj-er, Hwiru h Co. 
Schwabisdw Bank AktienKesdhchaii 
Smwnbank Akliensadlschatl 
I. H. Siein 

TnnLaus & Burkhardl 
vpreins- und IVeslhank 
Akiiengesrilichafi 
M. M. WdiburR-Bfini luiMim 
Wirt* & Co. 

Weudeutsc he l andeskmk 
Giruuenirak" 

WeOfalpnh.ink AkltenResellschaft 
Wurflembij^ivhp Knntmunale Landeshank 
Gimzpnirak? 


Return this order form to : oataday Ltd., attention Eve Fumeron ■ 

M . 8 Alexandra Road, London SW19 7JZ England 

Please send me : 

Execntive Polders at $120 each, including3 embossed • « , . 

initials, Casio calculator, gilt-meial pencil, blue A-4 pad. • 1 L 1 

Outside Europe 5130. Includes airmail postage plus l * m * w ' 

postal insurance or registered mail charges. 

Ihivel Wallets at S68 each including 3 embossed initials, I I I I 

postage and handling in Europe. Outside Europe, add S7 M|MU 
additional postage. 

1985 1.HJE Pocket Diaries at S19.50 each, including 3 I 1 I | 

embossed initials, postage and handling in Europe. l>im,L!i 
Outside Europe, add S3 additional postage. 

Please check method of payment : 

| Enclosed is my check or money order for % made to the order of Dataday Ltd. 

(Payment can be made in any convertible European currency.) 


□ 


Please charge to my 
credit card. 


| — JjVlSA 


American 

Express 


Diners 

Club 


Card no. 


Signature 

Itnvtuiy fin r,nfel ixnl 111XHM 


.Exp. date. 


Address. 


Citv/ Code/ Country. 


20-1 1-84 
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ir* u* cdis 

I4ft 10* CHB 

m «vi cmicp 

22ft 1M CHS 

m. n comkj 

8* 3 Mi Cera left 


M 2J) 14 
* 
7 


S 18®fe Wft 10ft + ft 
fl Jli » t 
M im 17 17 — ft 

km lift ovs m — ift 
u ™ Til » 


im su FPA 
am IS* Foblnd 
Sft a vs FolrmC 
21* 16 FedRIt 

13* 1116 FWvmB 
17* 1316 FbetlP 
20* 9* FllcGE 
26* 22* FItCEpt 
32* 2316 FloRck 
Iff* 6* Foodnra 
1016 7* FooteM 
■'6 416 F1WIIG 
31 14 ForsiCA 

22ft 13* FontC B 
3216 1116 ForestL 
2* 1 Fatamr 

37 39 Front* 

10 4* FrdMtv 


U» 331 14 
J01 13 



Over-the-counter 


Nov. 19 


NASDAQ Notional Market Prices 


Salas in Mel 

1003 HM Low aPALOrw 


7116 J| 
17* 1716 
15* 15* 
17* 14* 
6* B* 
9* 9 
30* 19* 
4* 4* 
7* 7* 
7 6* 

14* 1416 
25* 
10* 
0* 
7* 
3 
35 
16* 
6 * 
1416 
53 10* 18* 
259 23* 25 V. 
214 Zft 3* 


Solas hi 
lOBs HM Lo> 

2010* 
363 1316 
17711 
34 4.1 443 6 
1 496 416 

30 13 159 18* 
219* 
8616* 
32a 13 4 IB* 

2 17V6 

1.94 4.1 53 47* 

327 416 


Net 

I 1 PJW.Ch’BE 

ID* 10* + 16 
13 1316 + * 

1016 10*— 16 

5* 5* 

3* 3*— 16 

im 1m- * 

19* 19* 

1616 1616— 16 
17* 17*— * 
1716 1716— 16 
47 47 —16 

4* 416— 16 


12 * 12 *— * 
1* 1* + <6 
3316 33* + 16 
4* 4*— 16 


Sales hi Nal 

1001 Him Low 3 P.M. Chur 

5585 6* 5* 6ft— * 
43917 16* 16*— 16 

48 316 316 316 + 16 
.40 25 19315* 15* 15* 

6131* 30 31*+ * 

34 916 9 9 

440 8 TVS 7* 

2JM 5.1 1267 -SSft 40* 40VS 

391 316 316 3*— * 
375 6* 6 6 —1 

.14 13 125 13 11*11*—* 

9 11* 1116 11*—* 

30 34 383 24* 23* 23*—* 

4211 1016 1016 

M 24 15 U 17* 18 

JM 33 14 2916 29*6 3916— 16 

56 33 9417* 1716 1716 

88 20 19* 19*— Im 


i 7 TIE * 

8 Til 3B 

i 13 TobPdS 30 13 10 
6* TondSr . 

10* Tolly 40 O 10 

3* Team n 
i 2* TefiAm 
13* TcftSvm 14 

33* TochOa 14 

i* TachTo ... 2 
7V> Taditrli j4 1.9 7 
1* Tohndlt 7 

63* TahrnR 30a 3 75 
3 T euto n 

31 '6 THINK 44 1.7 13 
B* Taioto 360 43 9 
7* Telad It 

7* Taiawh 

3V, Tenney 6 11 

5 TcxAir „ 1 

5* TaxAE J9t 4.9 13 
16* TaxAE Of 
51 m Tuscan 7 

216 TltorEn 17 

5* IKDBl JM l.l 14 
3* T (dwell 
23 TolEd of 435 153 
47 TOIEd of U2 14.9 
4* Tor to! 10 

7*6 TollPlB 3* , 

8* TrraU .10 1.1 8 
11* Trustee 56 43 7 
5 Trifles 

2* TubMex 6 

11 Tiritei .44 3LS 12 
IB* TumC i 1.18 53 7 
3* Tyler wt 


6 

.44 3LS 12 
1.18 53 7 


3318 7* 111 
96 ■* I 
11 M* 16* 
k w u. 
S 916 9* 
17 3* 396 
SI 3* 3* 
43 16* 16* 
9 59* SO* 
63 5 4* 

30 12<k ms 

4 3 2 

1S08Z104 102*1 
59 Sft Mk 

11 36 25* 

103 I* I* 

H Ml 9* 

103 3* 3* 

16 4ft 8* 
103 8 7* 

218 B* ■ 

31 1916 If* 

’S it s 

it £ it 

2351 38* 37* 
20z 56 56 
TO Sft 7ft 
40 9* 9* 

13 8& B* 

35 12* 11* 
93 5* 5* 

12 1* 3* 
76 13* 12* 
■ 32* 33* 

S3 4* 4 


fel 

3*-S_ 

4*— ij 

I* * 

■ -_h 
Wt—* 
5ft—U 

JJi+W- 

■“•-ft 


23 3* 

393 U 
434 * 

454 9* 

B 17* 
i II 
1 1* 
23 13* 
10 17 
20 7* 

5 18ft 
7 18* 
3 7* 

5 11* 


** *8: 

jsll-s 

nil 73A 

11* ii5~-it 


BEtJ 

I?* fel 




Sales hi Net 

190s Hloft Low 3P.M.ar*e 

1.10 55 68 30 19* 19*— * 

140 5J 60 3016 30* 30* + 16 

1JU 11 344 32* 31* 31*— H 
M 11 S3 12* 12* 12* + * 
Mo J 1284 15* 15* 15*— * 
72 16 39928 27VS Z7VS- VS 

70 17 1512* 11* II* 

472 t 5* 5* 

JM 2-17 14* 13* 14* + 16 
JM S 288 13* 13 13 

76 13 423 27* 37* 2716 
1JJ0 47 11 21* 21* 21*— Vi 

10S014* 13V: 14* + * 
353 2* 2<6 2*— * 
M J5 69? 7* 7* 7* + * 
220 23* 23* 23*— * 
■48 13 480 15* 14* 14*— 1* 
_ S32 12* 12* 12*+* 

70 15 8812* 12* 13*—* 


Saiesia Net 

10a> Him low 3 PJUL Ch'oe 
239* 29* 29*— * 
5019 18* 18*—* 

70 6* 5* 5*— * 
.12 7 204 1716 17* 1716 

38 * * * 

30a 35 363 8* 8* 8*— * 
t 12 3* 3* 3* 

I 34 3* 3* 3* + ta 

50 U 18 >VS I* BV6 + * 

255 21* 21* 21*— * 
am \a 9 14* U16 14* 


Satestn Nrt 

ibos Him low 3P.M. arse 


Sales hi Net 

100* Him Low 3PALCVM 



44 7 

6* 

6*— * 


1041 S 

7 

7*— ft 

5l4 

1133* 

X 

X* 


42 7* 

7 

7* + * 


104 19* 

19 

19ft + ft 


378 a* 

7ft 

7ft- ft 


40 a 

7ft 

8 


87 3* 

3ft 

3ft— * 






127 19* 

18ft 

IBft— * 


13 346 

3* 

3* 


19 4* 

3ft 

3ft— * 


131 8ft 

8* 

B *— * 


09 3ft 

3ft 

3ft 


66 3* 

3* 

3ft— ft 

U 

IS 9* 

9 

9 — * 


87 18* 

18* 

18* 


723 2 

1ft 

1ft 

.1 

5 14* 

14* 

14*— ft 


156 7* 

/* 

7* + * 


468 3* 

3* 



49 7ft 

7* 

7*— * 


23 14* 

14 

14 — ft 


43 IBft 

IB* 

18* + * 

7J 

39 25 

24ft 

25 + * 


84 9ft 

9* 

9ft— * 

5-4 

171 36ft 

X 

34ft + * 

U 

51 34ft 

24ft 

24ft 

4.1 

26 27ft 

27* 

2716+1 

1.9 

4131ft 

31* 

31ft— ft 

IS 

11 8* 

7ft 

8* 


OS 4* 

4 

4 


14210* 

9ft 

9ft 


6 1* 

1* 

1* + * 


30 5* 

S 

S — ft 


156 16* 

16* 

16ft— * 


34 13* 

13* 

13*— * 


35 8 

7ft 

7ft- * 

14 

68 a* 

22ft 

22ft 


123 6* 

5ft 

5ft— * 

U> 

17 12* 

12 


13234 11 

in 

10*— * 


142 83* 

83 

83 — * 


9319* 

IBft 

IBft— * 


117 9* 

9 

9 — * 

IJI 

174 9* 

9* 

9ft 

J 

99 26ft 

26* 

26ft + ft 


291 23 

22* 

22ft 


7 10ft 

Iff* 

10ft 


22 4* 

4* 

4* + * 

40 

1612 19ft 

lUft 

19 — ft 

30 

53 34ft 

24* 

24ft 


52 X* 

29ft 

30*+ * 

60 

9 27* 

27* 

27*— ft 

u 

292 Vft 


9*— * 

17 

X23ft 

23ft 

23ft 

.2 

516 20ft 

X 

20ft— ft 

17 

25 23* 

23 

X* + * 


2711ft 

lift 

lift + * 


14 13 

12ft 

12ft— * 


22 10 

10 

10 — * 


313ft 

13ft 

jjft— ft 


9 10 

10 

10 — * 

1J 

X 31 

X* 

30*— ft 


la 16ft 

it* 

16ft + * 


XI 4 

3ft 

3ft— ft 



19 

19* — ft 


IX 5ft 

S* 

5ft— * 


318 11 

in 

10ft— * 


X 5ft 

6* 

5ft— * 

12 

76 38ft 

38* 

28* + * 


194 16ft 

16* 

16* — ft 

4.1 

7 17ft 

17* 

17*— * 


B6 1 

ft 

ft— * 


68 11 

10ft 



166 18ft 

»Hft 

IBft 

14 

164 11* 

11* 

lift— * 


518 Zft 

2ft 

2ft 

6J0 

283 33ft 

X* 

33* 

IS 

22 26ft 

36ft 

26ft- * 

40 

413 

12 

12 - * 

S3 

IB 9 

Rft 

8ft— * 

60 

12 34* 

24 

24 + * 


504 4ft 

4* 

4*-f * 

13 

109 22 

X 

X —1* 


25 10ft 

10 

10 — * 


10023ft 7T* 22*— 1* 


443 5 

4ft 

4ft— <6 

lk 

145 22ft 

22 

22 — * 


66 7 

6* 

6*— * 


937 ft 

ft 

ft— * 


39 3* 

3ft 

3H 


18511ft 

11* 

11* 


39 17* 

17 

17 — * 


39 4ft 

3ft 

4 — ft 

J 

40 11* 

11 

11 


33 S 

4ft 

5 -ft 


68 6* 

6* 

6* — * 


51 6* 

5ft 

5ft— ft 

10 

171 716 

7 

7 — * 

22B 4* 

4* 

4* 


216ft 

16* 

16ft— * 

0 

915 

14ft 

15 + * 


22 5* 

4ft 

4ft— * 


108 7* 

7'6 

7*— lft 


371 3ft 

3ft 

3* + ft 


X 6ft 

6ft 

6ft + * 


21 3* 

3* 

3* 


313 1* 

1 

1ft— ft 


144 Oft 

Sft 

Sft 

20 

108 36* 

X 

26 

94 

66 18* 

IT* 

17* — ft 

11 

<M25ft 

2S* 

25ft— ft 


1 7 

7 

7 —ft 

15 

IX 68'A 

67ft 

67ft— * 


346 5ft 

5* 

5*— ft 


24 6* 

6* 

6ft + ft 



6ft 

7 - VS 


X 5* 

5 

5ft— ft 


9* 9* 
5 34* 

1* 31* 
5 4* 

6* 16* 
0* 10* 
6* 5* 
4* 4* 

2 * 11 * 
3* 3* 
5* 5* 
6 * 6 * 
8* 17* 
1 10* 
23* 23* 
1* 1* 
2* 7* 
5* 5* 
8* 7* 
3* 3* 
3* 3* 
B* 8* 
3* 3 
14* 14* 


13 T* 
.12 IJI 30 17* 
986 * 

245 5* 
33 9* 

5 6* 

1JM 47 139 24* 
.12 17 46 9 

JM1 17 34 4* 

5712* 
32 8* 
176 117 2015 13* 
JPe 7 524 10* 

4 9* 
448 5* 
38 26* 

' 204 8* 
4519 
207 12* 
115 12* 
66 8 * 
147 9* 
124 * 

21 4* 
105 7* 
26 7* 
171 6* 
619 7* 
18 7 
139 30* 
73 5 
30 1 
38916* 
46613* 
70 10 71 6* 

,94a ZD 6342 33* . 
22612* 
54 I* 
33711* 


9* + * 
24*— * 
21*— * 
4* + * 
16* 

10*— * 
5 ft— * 
4*— * 
12*— U 

m— * 

51c 

6 *— * 
17*— * 
10 *— * 
23* + 46 
1 *— * 
2 *— * 
5*— * 
7*— * 
3* + * 
316 — * 
0* 

3* 

14*— ft 
10*— * 
3ft+ ft 
IB - * 
4* 

23*— * 
24 — W 
5* + * 
IT + * 
5 — * 
19* + * 
26 
12* 

la* — * 
10*— * 
10 — * 
12 — * 
15*+ * 
22 *— * 
10* 

12* 

3*— * 
10*— * 
8 *— * 


2* 

12 — * 
ft+fc 

S*— * 
9* + * 
6 * 

24* 

on 

4* 

12 — 1* 
8* 

13 — * 
9*— * 
9* 

5*— * 
36* 

1*— * 
18*— * 
12* +1* 
12* + * 
7*— * 
9* +„* 
ft+Vk 
a*— * 
7 - * 
7 — * 
6*- * 
7 - * 
6 *— * 
29*— 1 
4* 

1 

15*— * 
13* + * 
6ft— * 
31*— 2* 
12*— * 
1*+ * 
11*— * 


FDP 

FMI 

FamHIs 

FarmF 

FrniG 

FedGra 

Feroflu 

FI brer 

FWIcr 

Fiesle 

FilmNc 

Finrtfc 

Final co 

Fin otnv 

Fbiiaan 

FAIoG a 

FIAFbi 

FIATn 

FIColF 

FComr 

FDataR 

FExcc 

FFBCOl 

FFnMst 

FIFIBk 

FjerNl 

FMdB 

FNtICIn 

FNISwp 

FRBGa 

FtSvFla 

FSvWlJ 


6* 7* + * 

6 6 
1H 1* 

18* 18* 

49* 49*— * 

23 23* + * 

6 * 6 *— * 

11 11 

43* 43*— * 

22 * 22 * 

12 * 12 *-* 

13* 13*- * 

4* 4*- * 

7* 7V, ~ * 

8 * 8 * 

23* 23* 

24* 24*+ * 

34* 24*— lu 
12* 12*— * 

23 23 — * 

16* 17 — * 

11 * 11 *—* 

13 12 

16 16* + * 

30* 21 + * 

31* 31* 

28* 28*— * 

47* 47* 

16* 17 + U 
76* 36k, — * , 

74* 24*— 'm | jBReW 
8 81 m Jocfcpol 


33 10* 10 
67 14 13* 

.10 17 25 8 7* 

149 3 2* 

177 33* 31* 
• 24 5* 5* 
95 7* 7* 
.10 .7 514* 14* 

14 2«h Z* 
47 4* 4* 

507 6 5* 

350 8* 8* 

360 9* 9* 
. 46 Sft 5* 

71 7 323 26* 26 

384 7* 7* 
9 1* 1* 
168 13* 13* 
II II* 11* 
J6 5J0 204 15* 14* 
■44 3 A 150 73* 13 

15 6* Sft 

7 9 8* 

2309 5* 5* 
3613* 13* 
6216* T6 
62 8* 8* 
■SB 16 15* 

„ , 553 11* 10* 

JKO 5 14610* 9* 


10 *+ * 
13*— * 
7* 

2 *— * 
32 —I* 
5*— * 
7*— * 
14* + * 
2*— * 
4*— ■& 
5* + * 
8* 

9* * 

5*— * 
26*- * 
7* 

1 *- * 
13* 

11*+ * 
15*+ * 
13 
6 * 

8*— * 
5ft+ ft 
13* — * 
16 

8* 4- * 
15* + * 
II - * 
9* 


KLAl 

KVPhr 

fta titan .56 25 


KvCnLI m u 

Kero 

KeyTra 

KovCms 

KJmbrk 

Kinder s JM 5 
Knss 

Kray JM 5 
Krwors 72 ZB 
Kutafce .16 J 


79 25* 24* 
3 6* 6* 
34 33 22*. 

145 15 14* 

54 14* 14 
310 7 6* 

498 2* 2* 
202 41 40* 

125 30* 30* 
29 5ta 5%. 
139 8* 8* 

9 6* 6* 

50 8* 7* 

964 12* 13 

10 I* 1* 

8211* ID* 
34011* II* 
234 22 21* 


34*— * 
6* 

22 *— * 
14*— * 
14 

6 *— * 
2* 

40*- * 

sm 

5* 

8* 

6 *— * 
7*— * 
13* + * 
1* + * 
11 — * 
11 *— * 
21 *+ * 


22 *— * 
33*+ * 
21 *— 1 
23*— * 
17* -1 
9* — * 
3* 

16* + * 
* 


62 14* 13* |X*- * 
4 5 4* 5 


8 * 

8 ft 

8 ft- 

* 

9ft 

9 


* 

U 

13ft 

14 + 

ft 

15* 

15* 

15ft 


13* 

13* 

13* — 

ft 

X* 

X* 

X* 


13ft 

13* 

13*— 

ft 

II* 

11 * 

ll* + 

* 

13 

12 * 

12 * — 

* 

14ft 

14* 

14*— 

* 

13ft 

13* 

13ft— 

ft 

4ft 

4* 

4ft + 

* 

X* 

36 

36 


Sft 

5ft 

5ft 


25 

24* 

25 


Sft 

5ft 

Sft— 

ft 

tfft 

8 * 

8 * — 

ft 

2 ft 

2 ft 

2 * — 

ft 

3ft 

3ft 

3ft + 

* 

X* 

X* 

X* — 

* 

41* 

40ft 

40ft 


4* 

6 

6 — 

ft 




19ft 

19* 

19*— 

* 

X 

27* 

X + 

* 

5* 

5* 

5* 


51* 

50ft 

51* + 

* 

23ft 

23* 

X* 


21 ft 

21 

X* — 

» 

13ft 

13* 

13ft— 

ft 


7* 7*— * 

4* 4* 

7* 7*— * 
22* 22* + * 
15* 16* + * 
MHS MBS— * 
6 * 6 *— * 
14 14* 

22* 22* 

11 II — * 
8 * 8 *- * 
11* 11* 

10* 10*— * 
19* 19*— * 
44 44 

14* 14* 

7* 7*— * 

7 7* + * 

42* 42*+ * 
2316 23* + * 
3* 3*— * 

m b* 

27* 27*+ * 
21 22 - * 
9* 10 + * 
4* 5 + * 

S* 3*— * 
32* 32*— * 

12 17 — * 

6* 7 

,6* 6* 

15* 15*— U 
12* 12*— * 
12 12 — * 
18* 18*— * 
31* 31* + Hi 
41* 43 + * 
22 22 - * 
37* 37* + * 
14 14 — * 

9* 9*— * 
33* 33*—* 
3* 3* 

10* 10*+ * 
5* 5*— * 
24* 24*- * 
4* 41m— * 
4* 4* 

5* 6 - * 
18 IB*+M 
25* 25*- U 
3* I*— * 
2* 2*+ * 
30* 31 + * 

5 5V6 
32* 32*- * 

31m 3* 

17* 17* 

13* 13*- * 

6 6 

6 6*— VS 

35* 35* 
ft ft* — 'A 
28 28* 

43* 43 —I 
4* 4 *— * 
U 16ft- ft 
9* 9*— 1 
13* 13*- * 
24* 24*— * 
15* 15* — * 
10* 10* 

l^S 15* — * 
5* 5* + V* 
14* 14* 

34H Xft- * 
74* 24*— * 


2 *— * 
3 — * 
3*— * 
13*- * 
2 *— * 
34* — * 
40ft — * 
33 + * 
xr* 

2 V 
14* 

5* + * 
1*— U 
16 *— * 
26*— U 
12 *+ * 
Sft + * 
6* + * 
15*— * 

as*— * 
11* + * 
13* + * 
4* + * 


QMS 3 

399 10ft 

9ft 

9ft— 

ft 

Quadra 

61 3ft 

3ft 

3ft 


QuakrC 

48 10 4 23 

X 

23 + * 

Qua! C/e 

27 M* 

lift 

lift 


QualSv 

42 2ft 

2ft 

2ft— 

ft 

Quart tm 

IX 18* 

17ft 

17ft — 

ft 

QuestM 

350 4 

3ft 

3ft — 

ft 

Qulxois 

3518* 

9* 

Wi- 

ft 

Qualm 

12X 9 

8* 

ll* — 

* 


574 16 15* 15*— * 

66 13* 13* 13* + * 
31 9* 9 9 — * 

573 14* 13* 13* 

390 17* 16* 16* 

282 13 12* 13 + * 

564 29* 29 29*— * 

44 14* 14* 14*— * 

524 10* 9* 914— * 

1148 48* 4716 47*— * 

60 2* 2* 2* 

33 8* 8* 8*— * 
102 16 14 16— <M 

37 7* 6* 7 — * 
82 33* 3214 33*— * 
41 23* 23* 23* 

167 7* PA 7* 

3511* 11* ir* 

14 9* 8* 8*— * 

10 16* 16* 16* 

16 6 6 6 — * 
20912* 12 12* 

17 J* a 3* + * 
S3 16 15* 15*— * 

257 8* 8* 8*- * 
1630 4* 4* 4* 

31 2* 2* 2* + * 

TOO 6* 6 6 — * 

112 20* 20* 30* 

143 8* 8* 8* 

1368 9 8* 8* 

78217* 11* 11*— * 
427 33 31* 27* +1* 

219* 19* 19* 

20 6 6 6 
59 14 13* 13*— * 

885 23* 23 * 23*- * 
325 30* 30* 30*— * 
338 IB 17* 17*- * 

15 11 13* II* — V6 

525 32* 31* 31*— * 
41416 T4I6 I4V6 

6 5* SVa 5* + >m 
132 7* 7 716 — la 

257 11* 10* 10*— 14 

16 15* 15* 15*— * 

83 13 12* 12* 

101 10<m 10 SO 
44 12* 13* 17* _ U 
0814* 14* 14*-* 
51 5 4* 5 + * 

39 16* 16* It '4 — * 
150 9* 9* 9*— * 
194 4* 4* 4* 

01 3* m 3*- * 
5 7* 7* 7* 

46 31* 33'M 33* — 14 
493 13* IT'S 17*— * 
119 7* 6* 6*- 16 
121 14* 1416 14* 

1160* 39* 39*— 6, 
3926 * 25* 25* + VI 

141 20* X* 20*— u 

100 4* 4* 4*— * 
681 30 29* 29*- * 

22 20* X* »*— 16 
184 7* 7* 7* 

>47 36* 36* 36*— * 
15 M 3* 3* 

76 «i 9V4 ft*— * 
2a 6'M 6V6 616— <6 

21 6* 6* 6*— * 

38 24 23 * 23*- Z 
11717* 17* 17* 

4 5* 5* 5* 

922 22 22 — * 

287 4216 42 42* 

5 g 5*5 7 S* + VS 

'M* .8if* + * 

• 18* 18 IB* - * 

2 ft* 6* 6* 

170 8'6 736 O'A + * 

142 9V: 9 9 - * 

450* 50* 50* 

38 23* 23(6 23*6 — * 
8 4V, 4 4 

2“JL mwiisvs- * 

mS**? 40'm 4fllu- * 

“a a* 3 3 - * 

*7 8 7* 7* — * 

3g 1* 1* 1* 
amn iow, iq*-* 
5* 8* b* 

194 46, 3* 4 

10 a* a* a*— * 
364 1* 1* 1*+* 
749 10 91m 9* + * 

28 3 2* 3 — 16 

276 7* 7* 7*— U 
“2.4* a* 3*6 — 16 
2213* 13* 1316— 'm 

3 IB* 18* U',6— >6 

147 3* 3* 3*- * 
417 1 7 — 'm 

49 7* 7* 7W 

«\s;* 14* i4*- x. 

88 M* Iji. nii ■_ 



1 2520* 

I 18 23L. 
. 94 6* 

I 303 18* 
I 3 25* 
3311* 

242 6* 
2712 

I 19 45 
80 7* 
198 9* 
4 4 
16 IB* 
90513* 
1X25* 
433 4* 
31 5* 
582 34* 
163 VH 
710* 
516 9* 
78 12* 
123 6* 
16 3* 
10 19* 
1 18 

119 22* 
13 B 
150 27* 

243 7* 
149 9ft 
1ST! 13 


XU 2D* 

23 » * 

5ft 5ft- J* 

its .ts- 5 

I* 

W6 

24ft Mj-ft 

t* = J 

34 THM + ft 
9* W u 


’S? 

JS 

18 II u. 
21ft 22*- J 

27* !^* 

» «=S 

12* 12ft— ■ 

29* 29* -1 

IB* 1«t5 
3>6 3* + * 

lift II*- 
31* 31* + fr 

10 * in*— * 
9ft 9ft 
I* W 
3* M 
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Iran Price Cuts Indicate 
Effort to Boost Exports 
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By Stephen Fidlcr 

Reuicn 

BAHRAIN — Iran appears lo 
have launched a big dTon to boost 
erode oil exports, according to dip- 
lomatic, oil and shipping sources. 

For three months. Iran refused 
to offer large discounts on official 
prices for its erode. But oil traders 
in London, Tokyo and New York 
now say it is trying to stimulate 
sales by offering price cuts on its 
light crude of up to $2 a barrel. 

The number of tankers calling al 
Iran's main Kharg Island oil termi- 
nal has risen significantly since 
Ocl 15, the day or the last con- 
firmed Iraqi attack on ships using 
Iranian ports. Oil industry sources 
say a large number of Iranian car- 
goes are staning to reach the world 
oil market. 

In Tehran, diplomats said a doz- 
en tankers were chartered to load 
oil at Kharg in early November, 
They said Iran appears to be trying 
to counter a drop in foreign ex- 
change reserves, which may have 
reached levels it regards as unac- 
ceptably low. 

Iran agreed to temporarily cut its 
2.4 million barrel-per-day quota by 
100,000 bands at last month's 
meeting of the Organization of Pe- 
troleum Exporting Countries in 
Geneva. OPEC lowered its output 
cdling lo 16 million barrels per day 
from 17.5 million to prop up world 
oil prices. 


Oil industry sources say the Ira- 
nian cut was widely regarded as 
symbolic because, since August, its 
output has been 1.75 million bar- 
rels per day or less, and exports 
have been at a maxim um j million 
bands per day. Tie export in- 
crease would not necessarily in- 
volve a breach of its new quota, 
they said. 

Without big price discounts, Iran 
finds it difficult to sell oil because 
of high insurance premiums and 
freight rates charged on ships call- 
ing at its ports, a result of Iraqi 
raids on tankers in the Gulf War. 

Tehran diplomats said the [rig- 
ger for the od sales drive may be a 
fall in hard currency reserves, 
which they es timate could have 
dropped as low as S4 billion in 
liquid assets, $500 milli on above 
what Iran considers sufficient to 
cover three months' imports. 

■ Saotfi Output Increases 

Saudi Arabia's oil output in- 
creased to 4.2 million barrels per 

a in early November from 3.8 
on in October, although some 
new production appears bound for 
floating storage, Reuters reported 
from Bahrain, quoting ofl industry 
sources. 


Modern Sod-Assisted Bulk Carrier 
Delivered, to Japanese Steamship Firm 

Return 

LONDON — The world's first ocean-going bulk carrier designed 
from scratch with a modern sail-assisted system has been handed over 
to its new owners, the Japan Ship Center in London said Monday. 

The vessel, the 26.000-toa deadweight Usuki Pioneer, was buOt for 
SI 125 million at the Saiki yard of Usuki Iron Works in Japan with 
sponsorship from the Japan. Shipbuilding Industry Foundation for 
Tanaka Industries Ltd. of Oita. 

The Usuki Pioneer was launched Aug. 20 and will be operated by 
Nakamura Steamship Co. of Tokyo. The ship has completed trials 
and is scheduled to embark soon on its maiden voyage, traveling to 
Seattle, where it will be open for viewing Dec. 10, the snip center said. 

Later, the vessel will be in regular service carrying logs and grain 
between Japan and west coast of the United States. 


IBM’s European Push Starts With Joint Venture 


(Continued from Pago 13) 

artificial intelligence. Moreover, 
SGS-Ates, a SgTenin unit that is 
Italy's sole maker of microchips, is 
to develop new products for IBM 
and boost its sales to IBM to $54 
million in 1985 vs. $5.4 million this 
year. 

For IRi, the strategy is intended 
to bolster the Selenia group, one of 
IRl's few profitable divisions, and 
the lynchpin of plans to return to 
profitability IRTs far-flung indus- 
trial activities, which range from 
steel to spaghetti making. 


The deal, Mr. Prodi said, “has a 
validity in itself as a business ac- 
cord." Bui he added that “it can be 
the prelude to other things." 

Cme of Selenia’s diversified 
units. Elsag, with sales of $106 mil- 
lion in 1983, is a European leader in 
developing and manufacturing sys- 
tems for computer numerical con- 
trol of machines, computer-aided 
design and manufacturing and 
flexible manufacturing systems. 
Digital Electronic Automation 
SpA, or DEV another unit, is a 
leading European maker of indus- 
trial robots, which it markets in the 


United Slates through a Detroit- 

based subsidiary. 

The core of the arrangement 
with IBM. said Luigi SLringa. Se- 
lenia's managing director, is indus- 
trial automation. He estimates the 
European market for computer- 
con [rolled factories at between $3.5 
billion and S7 billion by 1990. and 
he is aiming at a 2-percent share of 
that market, assuring the Selenia- 
IBM group annual revenues of be- 
tween S70 million and $140 mil- 
lion. 

But the cooperation will not stop 
there. “IBM has presented projects 


The sources said die November 
figure appears to include more than 
10 million barrels produced for 
floating storage in the early pan of 
the month. 


Japan GNP Seen 
Slowing in 1985 

Reuters 

TOKYO — Japan’s seasonally 
adjusted gross national product is 
expected to rise 3.6 percent in the 
fiscal year beginning April 1, down 
from the 5.4-percem growth rate 
forecast for fiscal 1984.Tokai Bank 
Lid. said Monday. 

in its economic projections for 
1985-86. the bank said the project- 
ed lower growth rave would be due 
mainly Lo an economic slowdown 
in the’ United States, resulting in a 
lower rate of expansion in Japanese 
exports Lhere. 

The bank said Japan’s total ex- 
ports in fiscal 1985 are likely to rise 
4.1 percent against a projected 
13.9-percenl increase in 1984. 


Latest Computer Is Seen as New Industry Standard 


(Continued from Page 13) 
including software and computer 
networks — dominated conversa- 
tion at the 1,400 booths that 
sprawled across the Las Vegas con- 
vention center. It even pervaded 
the keynote speech delivered by 
John SculJey, president of Apple - 
1 Computer, whose machines now 
constitute the only clear alternative 
to IBM standards, dealers say. 

Mr. Sculley warned that “the 
ground rules are already beginning 
to change," because each of the 
new IBM products will establish 
new standards. “Full IBM com- 
patibility wiD become harder and 
harder," he said. “Companies that 
thought they had a low-cost enpy 
into a high-growth, high-profit in- 
dustry are discovering that the fu- 


EMPLOYMENT 


GENERAL POSITIONS 

AVAILABLE 


EARN $100,000+ 

Jooi on exciting dynamic company of- 
faring UgH eonmnon poUmnoL titer- 
nrtiond security products manufactaw 
urtti Peso showroom needs strong clos- 
er. Mud hove proven soles aevnings 
and be aggresrive. ShA die newest spo- 
ee-oge kxhnokny. French - Engish hi- 
in(pd preferred. CCS. Cbmmunaeior 

Control ,633 Thud Aw, MY, MY. 

lOWrtiSA. Tel: 212-94^-1479. 


INTERNATIONAL CLASSIFIED 


(Continued From Bade Page) 


EMPLOYMENT 


EDUCATIONAL 
POSITIONS AVAILABLE 


PARS - ETOtLE Association sons but 
luoratif, aChvite fatamatfanafe, pour 
son dept* turns pufaGattions on forte 
expansion, eherche un JOURNALISTS 
pcosedort une serin use culture idetai- 
hque. PARFAITEMENT BRJNGUE 
FrcncovAnglos. Pratique de fa pho- 
tognqthie souhatnWe. Deptacemcms 
a prevoar. Forte poi&iblte devolu- 
tion. Genre awe c.v. el pretentions a 
Mme Patroa Bouyer, £ rue Parent 
de Kasai. 75016 Pom. 


INTERNATIONAL EMPLOYMENT. 

Pioffc&om* tedmidons, time is at- 
wafi a need for people in overseas 

projects! We can contact 4000 Ameri- 

can oorapanes aperohng on projects 
worldwide: + 126.000 nrms fa 133 
oowdnek. For free information write 

to: Int'l. Career Consultant. 2730 Son 

Pedro NE, Sude H, Albuquerque NM. 
57110 U^A. 


ADMMSTRATIVE ASSISTANT, must 
be USA citizen. Cube Corporation, 
USA contract at Deomatnanou Ar 
Base, Sordino. My. Quaifcntiom 
fluent Engfch/Hofon, previous office 
toutae/ typing experience requved. 
Must pass security d e oranm. Tel Mr 
Benmsog SartSna, Holy. 070-961 706 


SHOWBIZ JOURNALIST NOSED. 
Variety' the US entertouimeM trade 
round, requires correspondent in Mu- 
inch. Wed Germany lo cover fifcn & 
TVbeaL American preferred but atfv 
er journaEsh considered. Keply tft 
Variety. 49 5t Jrones's St. London SW1 


COAUVTH INSTRUCTOR. Pom buo- 
rea school leek* experienced teacher 
capable o> instructing basic computer 
terminology + busmen qppfccoliom 
of personal computers. Knpfy Box 
fttS/Herdd Tribune. 92521 Neuiy 
Cedes, France 


I Americans with exr 

TEFL for budnessmen. w< 
pen required. Tel Pans 
weekdays 9 loa 


DOMESTIC 
POSITIONS WANTED 


ALWAYS AVAILABLE - AU PAIRS, 
ddden's rainy, mum’s helpers & nl 
branches of Iff doss Eve-fa domestic 
help worldwide. Coll Soane Bwcou, 
London 730 8122/5142 C4 hours) Li- 
CEMP-AGY-Thc 895C63TO.QANEG. 


ENGLISHMAN, EXCHIB4T refer- 
ences, 28. seeks post with travel, vo- 
tes, personal osdstanL Driving fiance. 
Bok 50015. LH.T, 63 Long Acre, Lon- 
don WC2fc?JH. 


ALWAYS AVAILABLE lOIDON only 
babynxnders & Iff dan dafy mack 
Ctfl Stoone Bureau, London: 730 
8122/5142. UCEMP. AGY. 


AUTOMOBILES 


ROLLS ROYCE SHADOW 1 1973. 
Original left-hand drtw, silver, dyer- 
grey roof, ,k«i hide, 11000 .miles, 
xupncr nl i fc- history. Sj9.95 UTe t Lon- 
don (Ol) 907 3666. «x 291871. Man 
fandwr ■ Ms Boyce Speoofafc. IK, 


POS1 


GENERAL 

mONSWA] 


WANTED 


FEMALE, 3ft 10 YEARS DranBKE 

in Cn i w ii nK e i Import/ Export 
ly abroad; is baking For o diet 
, position m Pont. 

Burnt Tronch-Engfah. Bax 1452, 
Tidxine, 92521 Nevfay Cede*, France 


NUNGUAL BUBBBKB) trantlotar- 

ieae*ary leeb sfteffan. working 

hours to be a r netged lor mutual con- 

versance. -Pori* i/th or border mg 
area. Box 1451, Herdd Trfeune, 
92521 Newly Cedex. Frag 


ATTRACTIVE CHARMING American 
■ 8, 
wtX 

rPAntriA-Ableto 

hovel Please t e l e ph o ne London 01- 
724 1603 


lady, UK resided, Fk*m fa Sporwh I 
town, seeks position where she wi 
be able to use her PA ffisk*. Ablet 


TROJNGUAL FRENCH WOMAN 35. 

Engfah, Spaneh, 7 years eitemotwnat 

x», GJA defcimn. Stela 


Tel: Paris 246 00 CU. 


s«fa 

i. contacts A qubkc 
ol offers. 


LONDON RASED YOUNG H&NCH 

hflh (tahion model Hi fatfory gradu- 
ate, vwl hovelled, bilingual kx3a hx 
CoB in London 2pm-10pm 


SUCCSSFUL RESTAURATEUR and 

qwfified Cordon Bleu Chef require 

restaurert ar pnwft oppomnn ent tor 
winter staing season. Tel: UK {07293} 
172056 - 


AMERICAN Woman 35. oxpenunced 

fatarprefer & PJL seeks aftvc* work 
fiA/oart time Paris Tob 271 H 71 


OWNER SELLS SPtBOD DAIMIBt 

VS. Saloon, 2f LJW. Exodtert con- 
dfaorv ROJMO. PBO, 9 rue Renoir, 
71100 Choioru France / (851461379, 


ALTOS TAX FREE 


COOPBI ST JAMB 

OFFICIAL AGB4T 
Of BMW (GB) LTD 

We can offer tax-tree BMW's at taurnf 
Left or right hand drive, Ameri- 

, ."afiaition, M factory warranty 

and offiad dealer backrup. 

Ate fartory-buA bullel-cxoof BMVVs & 
epeadfat axjdvbufcino, efl- 
exnbukanau. al tax free for esmort. 
See dso under BOATS 
Cafl London (OT) 629 6699. 


ALTO SHIPPING 


RANSCAR 

THE CAR SHIPPING 
SPEOAUSTS 

T 500 03 04 
31 39 43 44 
(1 (ST0Q51 
22B 212921 


PARIS 

CANhffS/fsOCE 
FRANKFURT 
BONN / COLOGNE 
STUTTGART 
MUNICH 
BREMBHAVBJ 
NEW YORK 
HOUSTON 
LOS ANGEIH 
MONTREAL 

AGBfTS WORLD WIDE 
Leave it to ut to bring it to you 


PT3j 931 7605 
013 21* 


ALTOS TAX FREE 


ROLLS-ROYCE 

BINTLEY 

BRITISH MOTORS 
WRK3HT BROTHBIS 

MONTE CARLO 
Principality of Monaco 
Tel: (93) SO 64 64 
Telex: 46947S MC 
Offidod Dhecf Fndory Dea 
- Can Supply WwMvride 
EfaUml dnee 1925 


ESCORTS & GUIDES 


INTERNATIONAL 

ESCORT 

SERVICE 

USA & WORLDWIDE 

Head office fa New York 
330 W. 56th St, MY.C 10019 U5A 

212-765-7896 

212-765-7754 

MAJOR CRBMT CARDS AND 
CHECKS ACCEPTED 
Private Mmbenhipe AvdfoWe 

TMt aw ar d winning sendee has 
been featured as me top 4. roost 
exdeiive Escort Senate by 
USA A intorpationai news metfia 
indwSng radfo and TV. 


REGENCY 

WORLDWIDE MlftTUJNGUAl 
ESCORT SStVICE 

NEW YORK OFRCE 

Tab 21 2-63 8-8027 
A 212-753-1W4 


* USA & TRANSWORLD 

A-AMERICAN 

E5GORT soviet 
EYSYWHBE YOU ME C* GOL- 

1-813-921-7946 

Col free from US.: 

C6I free from Hondo* 1-800-782-0092 
LowaB Eadern wekoTOW you bacil 


CAPRICE 

ESCORT SERVICE 
IN NEW YORK 
TE: 212-737 3291. 


ESCORTS & GUIDES 


Arenastar Escort Agency 

London A Heathrow 

Tab 499 2225 
2nd floor, 114 New Bond St, 
London Wl 
12 naan - nwfeidht 


LONDON 

BELGRAVIA 

Escort Sendee. 

Tel: 736 5877. 


LONDON 

BEST ESCORT SERVICE 
TEL: 200 8585 


AR1STOCATS 

Landed Ewart Servtae 

128 WfcweSl, tiwfo " WJ. 

“IS 

12 noon - midniflnt 


LONDON 


portmon Escort Agency 

67 ChiWn Sjeet, 
London Wl 

Tel! 4*6 3714 or 486 1158 


LONDON 

KB4S1NGTON 

ESCORT SERVICE 

-JHB HBBWfc" 


NEW YORK *JOUE* 
BCORT SERVICE 
212-460-5657 


LA VENTURA 


TRANSCO 

TAX FREE CARS 

W« keep □ constant stock of more then 
one hundred brand new can, 
e competitively priced. 

Send fox free catalogue & aodt 5a. 
Transas SA, 95 Noordofaan. 
2030 Antwerp- Bdgnun 

1 Tet 03/542 62 dOWinesL 

The.- 35207 THAN5 B. 

TAX FRS CARS 

P.CT. 

larged Shaman & Inventory 
AU makes, al models, brand new 
fixeriaon 1, 2008 Aitororp, Belgium 
Tet 3/231 59 00 

Tfe 35546 PHCAKT B 

Apply for oar colour cotategue- 
_ . _ JJSS5 cosh - _L . - 

EUROPORT TAX 

FREE CARS 

AI imAbs & models. 

' Europe and worldwide delivery 
Cal or write for flee catdog. 
Box 1201 1 

Rrtlentum Airport Holland 

TeUOf 15623077 

Telex 25671 EPCAR NL 

NEW ME3GEDB CABS 

Direct Delivery From Slade 

500 sa. 500 SEC 50QSL 

380 sa, 380 SEC 380SL 
Porsche Carrera, Porsche Tubo 
Avtahaue-Sued GmbH 
BochumerStr 103, 4350 Beddinofeiwen 
Tel 02361/7004 Tx 829957 AHS D 



BOATS & 
RECREATIONAL 
VEHICLES 

COQPBl MARINE FOB BMW 

(faweired bods. We can supply orange 
at UK bw& sport* boaii & motor ew- 
ers oB fitted wife BMW petrel or dfateJ 
enarxff, faboerds & fferndrivet. 
Delivery Worldwide. 

Teb 01-629 6699. Tto 25222 

ESCORTS & GUIDES 

AMSTERDAM 

•58 E • ESCORT ssnna 

Teh 020/ 227837. 

ZURICH 

Samantha 1 * Eicetl A Garde Service 
Teh 01/56 96 92 

ZURICH 

CA80WC ESCORT SStVICE. 

Tab 01/252 61 74 

* ZURICH * 

GMGER'5 ESCORT SERVICE 

TBa 01/363 01 64 

MADRID STARS 

ESCORT SERVICE 

Teb 2503496 ■ 2503494. GecSt ank 

ZURICH 

Chifatinff Eecori 1 Guide Sendee 
T(fe 01/55 35 60. 

SWTTZBUAND 

ESCORT + GlfflJE SERVICE 

TEL 0049-69-214865 

1PBIVATE COUECTtON* 
GSGOBT AGENCY 

Frorirfifa + Genaony ■ 

Teb 06192/1744 

ROME CLUB EUROPE ESCORT 
& Guide SerweB-Teb 06/589 2604. 589 
1146 (from 4 pn la 10 pm) 

chelsea escort service. 

51 Baeeicharap Plata, London SW3: 
Teb. 01 56* 6S13®49 |4-12 pn4 

GENEVA * BEAUTY* 

ESCORT SERVICE. 
m> 29 51 30 

ntANKRfltr + SURROUNDItlGS 

Carolines Bcqrr & Guide Sennas. 
MuMnpuaL Tet (069) 43 57 63- 


SERVICES 


HB94CH nVBIA. Ii 

Companiog Til: 


l Inwrarerar, 

TO 61 7863. 


Travel 


PARS YOUNG LADY 341 21 71. 

VIP PA A bflngud in terpreter. 


| AVIATION 


HEALTH SERVICES 

E. Dougkff WhBehead, MJ)., P.C 
Urology - Urotagic Surgery 

Mote Sexual DyiKmcnon 

78S Pork Averut New York. NY 10021 

By Appomtenonl (212) 879-3131 y 

LEGAL SERVICES p 



SERVICES p 

YOUNG LADY ! 

PA/LVerpreter & Tourism Guide ^ 

PARIS 562 0587 - 

YOUNG MUUUBUIIAL tADY 

--PAWS: 525 81 01 w 

AMSIBOtAM LADY COMPANION 6 
Educated Snguiff, PA/Gude 

RUrt TBAVH. (020) 18 21 97 yj 

INTI YOUNG LADY GURJB T 
oduaitod, day. dmwn & travel 

PAHS A AIRPORTS Teb 527 90 95. _ 
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(ure is going to be a lot tougher 
than they thought." 

IBM officials, who as a matter of 
policy never discuss market share 
or competitors, declined to corn- 
menu But several competitors were 
beard reviving the question of anti- 
trust, often for the first time since 
tile Justice Department dropped its 
13-y ear-old suit against IBM in 
1982. 

“It is only a matter of time," 
before IBM’s role “begins to raise 
some very serious questions once 
again," said John J. Dougherty. ex- 


Inc. a Sunnyvale, California, mak- 
er of small computer systems. 

Ben Rosen, a partner in the ven- 
ture capital firm of Sevin-Rosen in 
New York and chairman of Com- 
paq Computer Corp_, said: “In the 
venture capital area, there is ex- 
treme reticence now to get into 
anything that could be in IBM’s 
playpen. IBM is having a chilling 
effect on new ventures, a fear fac- 
tor." 

Others dismissed the antitrust 
worries, noting that many other 
computer products still vie with 


ecmive vice president of marketing IBM’s for space on computer retail 
and sales for Televideo Systems shelves. Moreover, personal com- 

Compauy Earnings 

Revenue and profits, in millions, are In local currencies 
unless otherwise Indicated 


puters will account for only about 
14 percent of IBM's S45 billion in 
revenues this year, according to 
most estimates. 

Many computer makers at the 
show said privately that they would 
have great difficulty matching 
IBM's pricing. The new Personal 
Computer AT costs S4.000 to 
$6,000. only slightly more than 
similarly configured IBM models 
with far less power. 

The AT — the initials stand for 
“Advanced Technology" — is in- 
novative in more than just its mar- 
keting. It allows several users at 
remote terminals to perform sepa- 
rate functions simultaneously. Un- 
til its introduction in August, the 
only comparable machines were 
considerably more expensive, and 
the market "was small. 


now being studied,” he said. ■■The 
real problem is, what kind of coop- 
eration." 

IBM hopes its foothold in the 
factory automation business will 
open the way to other types of 
business. The company that sup- 
plies computer equipment and ex- 
pertise. competitors fear, will have 
a head start in supplying other 
equipment, such as the' communi- 
cations systems that might link 
manufacturing systems, or whole 
computer-controlled factories. 

Moreover, Mr. Stringa observed. 
Italy plans to invest about SI 3.5 
billion in a five-year plan to renew 
its telephone system and install ad' 
vanced telecommunications and 
data transmission equipment. 

If Olivetti's link with AT&T 
gains it access to advanced tele- 
phone switching technology. Mr. 
Stringa said, IBM's agreement with 
Selenia positions it nicely for some 
of the Winess the Italian tele- 
phone investments will create. 
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Floating Rate Notes Due 2003 

In accordant,-** with the provisions of the Notes, notice is herrhv 
given that for the six month Interest Period from 19th November. 
1984 to 20th May, 1985 the Notes will cam- an lnieresl Rale of 
lOVv.% per annum. The imprest amount parable on the relevant 
Interest Payment Dale which will be 20th Mav. 1985 is 
I S. S527.67 for each Note of U.S. S10.000. 


Credit Suisse First Boston Limited 
Agent Bank 


AT HILTON INTERNATIONAL, 

- WE DON’T JUST WELCOME 
THE AMERICAN EXPRESS CARD,® 
WE ROLL OUT THE RED CARPET. 


THE HILTON RESERVATION ‘ 
SERVICE. 

Just a local call to your nearest 
Hilton Reservation Service office or 
Hilton International hotel, and you can 
immediately reserve a room in any of 
77 cities around the world 




THE AMERICAN EXPRESS CARD 
ASSURED RESERVATION® PLAN. 
Quote your American Express Card 
Account. Number and Hilton International 
guarantee to hold your room whatever time 
you arrive. Day or night. NB: If your plans 
change, call before 6 pm (local destination time) 
and well give you a cancellation number. 


HILTON INTERNATIONAL. 
YOU’LL LIKE OUR STYLE. 

Visit any Hilton International hotel and 
you’ll find a warm welcome. A welcome that ’ 
doesn't stop at Reception. 

You’ll appreciate efficient business 
services - and enjoy relaxing bars, health clubs, 
and the best restaurants in town - all at the best 
location in town. Whichever 
town you're in. 
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DON’T LEAVE HOME WITHOUT US. 




F or reservations, call your nearesi 
Hilton Reservation Service office, 
Hilton International hotel, 

American Express Travel Service or 
Representative Office. 
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PEANUTS 

It was a crowded 
room. He was lonely. 
Then he' saw her... 



Their eyes met... 
Five minutes later 
they were married. 


THAT'S THE 
DUMBEST 
THING I'VE 
i EVER READ > 


I LIKE QUICK 
ROMANCES.. ^ 


BOOKS 


BR1ARPATCH 




^ 0 


BLONDIE 


SIR, I'M LOOKING 
POQ A MAN t— 
OF VISION J 


A MAN OP L 
TASTE WHO ^ 
APPRECIATES 

quality ^ 


! a man who 
NEEDS THE 
RHINeSTC»£ 
rHAWAER rT 


/ WEU-, *4 lrrs HEB» WOOD LEY < 
MXVE g AND HE UVES RIGHT 
SOT HWW j NEXT DOOR r~r-, — i-*"’’ 


ACROSS 

1 -of ,” 

Updike title 
8 Curiosity 
victim 

11 Dandy 

14 Name for a 
golden girl 

15 Wonder plus 

16 Unclose, to 

5 hakes pea re 

17 True again 

18 Kind of 
schooner 

20 Mental 
pictures 

22 Close 

23 Charon's river 

26 Breakfast dish 
for Brutus 

27 Urgency 

28 Card wool 

29 "A Chorus " 

31 Sponsored a 
party 

32 Dentist's 
patient, e.g. 

34 Baseball great 

35 Start of a 
Butler adieu • 

39 J.F.K 's 
predecessor 

40 Not adequate, 
except in goif 

42 Character 
parts 

45 Cassini 

46 Madrid Mrs. 


47 Deborah 

of •■Dynasty- 

48 Fuss 

49 Appear 

50 Always 

51 Ship's 
"hospital” 

54 or Blue Eyes 

56 Oval 

60 Biblical king 

61 Polish 

62 Redolent 

63 Vermilion 

64 Golfer Alcoti 

65 rrritates 

DOWN 

1 Sailor 

2 Shade 

3 Waylaid 
amendment 

4 Frankfurter 

5 Moslem 
teacher 

6 European 
capital 

7 Medieval war 
machine 

8 “Lost 
Horizon” 
director 

9 Wrong 

10 Oolong or 
pekoe 

11 Primeval 
place 

12 Narcotic 

13 Gazed 


11 / 20/84 

19 Upset 

21 One and all 

23 Brit, money 

24 Sod 

25 Norse 
mythical giant 

27 Frankfurter 

29 Poet who 
wrote” Rose 
Aylmer” 

30 Sec. of Interior 
under F.D.R. 

31 Games man 

33 A white wine 

36 Small 
keyboard 
organ 

37 Church pan 

38 Infrequent 

41 Aries 

42 Salad name 

43 Counsel 

44 Bacchante 

48 Sheik's home 

49 Evade 

51. Kind of roll or 
•fish 

52 Ye 

Curiosity 

Shoppe 

53 Solidify 

55 Musical 

syllable 

57 Campaigner, 
for short 

58 Petition 

59 Curve 
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ANDY CAPP 




. f CUT ITOUTj ANDY, OR > 
t YOU'LL GET MV HANDBAG 
*S5%CV. VaDUNDYXlR CHOPS/ > 


SNAP OUT CFJ 
> ITj PERCY 




HE LIKES TO RGURE OUT 
; HOW HE VnOULD f-UXVE -C 
WAN bLED THE SITUATION 
IF HE'D HAD THE GUTS TO 
DO ANYTHING ABOUT IT 


jYpic York Times, edited by Eugene Maleska. 

DENNIS THE MENACE 
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By Ross Thomas. 332 pp . $15.95. 

Simon and Schuster, 1230 Avenue of the 
Americas, New York, N. Y. 10020. 

Reviewed by Jonathan Yardley 

O NE of the oddities of contemporary cul- 
ture is that American writers haw de- 
faulted, almost to a man, on iheir obligation to 
provide readers with witty. Jjteraie and intelli- 
gen t popular fiction. American fiction these 
days Is divided between the devil and the deep 
blue sea: between the cynical purveyors of 
exploitation fiction on the one hand, and the 
ivory-tower academic novelists on the other. 
There sp**™ hardly any middle left at alL 
There's hardly an American writer alive who 
writes escapist fiction that a person of discrimi- 
nation can read without wincing. 

But there is Ross Thomas, and it is about 
time that begot the large, enthusiastic reader- 
ship be deserves. “Briarpatch” is his 2Qih book, 
a well-rounded milestone that, if there is any 
justice left, should get him over the hump and 
onto the best-seller lists. Thomas consistently 
turns out novels that, while providing the req- 
uisite amounts of suspense to qualify as genre 
fiction, are distinguished by expert prose, pen- 
etrating social commentary and a marvelous 
sense of humor. 

All of which axe abundant in “Briarpaich.’’ 

. To begin with, you can't put the damned thing 
down. Its characters are real and interesting, 
and there's not a piece of cardboard in the Iol 
I ts setting — “the capital of a slate located just 
far enough south and west to make jailhouse 
chili a revered cultural treasure’’ — is depicted 
with an impressive eye for small but telling 
detail. 

The central character is Benjamin Dill. He is 
33 years old, and he works on Capitol Hill as a 
consultant to “an obscure three-member Sen- 
ate subcommittee on investigation and over- 
sight'' He is a native of the aforementioned 
state capital, to which he is drawn back by the 
news ofthe murder of his 28-year-old sister, a 
homicide detective in the municipal police de- 
partment, in a car-bombing. So long as be is 
going (here, and so he can put the trip on his 
expense account, the minority counsel suggests 
he interview a former CIA operative whose 
affairs the subcommittee is looking into. Thus 
we have two mysteries: tire murder of Felicity 
DiH and the tangled past of Jake Spivey. 

For openers, as Dill begins to look into his 
sister’s life he discovers that there was a great 
deal about it she never told him: that she'd had 


a love affair with a former pro footbaU plays- 
turned private eye, for example, but that she'd 
broken it off for a fellow cop whom, before her 
death, she had said she would marry. Mere 
than that, as Dill observes: “She was leading a 
pretty strange life before they blew her away. 
She bought a duplex she hardly lived in with 
money sae dicin' t have. She took out a two 
hundred and fifty thousand dollar life insur- 
ance policy, paid cash for it. and died threg 
weeks later — right on schedule. Doesn’t any- 
one wonder.. . where the hell the money was 
coming from?” 

By tire time matters arc more or less sewn up 
just about everyone is asking that question, or 
trying to avoid answering iL and a great many 
people are in a great deal of trouble. Not 
merely are there Dill and the woman lawyer he 
has fallen for and a spaced-out fellow with a 
genius for electronics and the ex-footballer and 
a cast of cops; there are also oil those .“rene- 
gade spooks*' Dill is trying to track down. 
Chief among these is Spivey, who was Dill’s 
closest boyhood friend and who remains a 
person about whom he cares deeply. Spivey 
made hims elf a fortune in Vietnam after the. 
war by founding, with another apostate CIA 
agent, a company “that bought surplus. equip- 
ment from the new Vietnamese government 
and sold it on the open market to whoever 
wanted to buy it" — equipment along the lines 
of “defensive weaponry, transportation, com- 
munications.” Now Spivey is wanted by Dill's 
subcommittee. 

It's a difficult position for DiU, one that 
forces him, as his lover the lawyer puis it, “to 
choose between your friend and your govern- 
ment.” As much as anything, that's wnai the 
novel is about: friendship and loyalty. 

His deepest loyalties, he discovers, are to his 
sister and his friend, although even this Iqyalty 
must ultimately be compromised. 

This is serious stuff, but Thomas doesn’t let 
himself get loo serious about it. Thomas is 
always there in the background, though never 
obtrusively so, making wry, ‘deflating com- 
ments on nis characters, exaggerating things a 
bit just to emphasize their smmess, poking fun 
at the vainglorious and pompous. Certainly 
there are more cenifiably “serious” American 
writers Lhan he. but there's uo one who gives 
more pleasure to the page. Ross Thomas is a 
craftsman, a professional in the most admira- 
ble sense of Uie word, and he does what only 
the best writers can: He leaves you wantiiq 


Jonathan Yardley is on the staff of The Wash- 
ingum Post. 
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‘ fM 6LA0 HIS 6ET-UJW60 FINALLY SOT UP AND WENT !' 


THAT SCRAMBLED WORD GAME 
if, by Henri Arnold and Bob lee 


GARFIELD 

WHAT AW I GOING- TO PO, 
GARFlELP? MY BROTHER 
IS COMING TO VISIT FROM 
> THE FARM l > 
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HE THINKS I LIVE LIFE IN ) 
J’HE FAST LANE,— — 

V / “LIFE IN THE \ 
( PARKING LOT* IS j 
\ MORE LIKE IT S 
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WHERE HE 
GOT THE , 
IPEA J 
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YOU WERE 
negotiating- 
movie RIGHTS 
JO YOUR Pi ARY 
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By Robert Byrne 

T HE first United States 
Masters Open Tournament 
was won by Larry Christiansen, 
a 28-year-old Los Angeles 
grandmaster. 

Christiansen’s crisp play can 
be seen in his encounter with 
_ the Brazilian master Luis mar 
* Brito. 

For Black to play . . . P- 
QB4 before White has played 
P-QB4 is somewhat unusual 
these days, but the West Ger- 
man grandmaster Lotfaar 
Schmid used to have a prefer- 
ence for it. 

Rather than play 4 . . . P- 
QR3, it would probably have 
been better to- arrange 
for . . . N-R3, so that Black 
could later play . . . N-B2 
and . . . B-Q2 with the idea 
of forcing . . . P-QN4. 

Brito's 6 . . . B-K2 was pe- 
culiariy tame, especially since 
most of Blade’s counieiplay in 
the Benoni Defense arises from 
a strong fianchetloed KB. 

An indication that all was 
not well with Black’s method of 
development was bis 
14 . . . B-N2 — there was no 
other place to put the QB ex- 
cept here, where it could do 
nothing. 


After Christiansen’s 16 Q- 
N3, every one of the white 
pieces was functioning effi- 
ciently. whereas Brito was hard 
put for a defense for his QP. 
.Normally in the Benoni, it is 
not gpod for Black to let White 
alter the pawn formation bv 
16 . . . N-K4: 17 NxN. PxN; 
18 B-N5, but Brito had little 
choice. 

On 21 N-K.4, it was impossi- 
ble to retreat with 21 ... Q- 
K2? because 22 P-Q6! traps the 
queen, forcing Black to drop a 
rook with 22 . . . RxP. 

However, on 21 . . . Q-N2, 
the queenside was left to fend 
for itself and Christiansen went 
fork with 22Q-N3! 

The tactical defease with 
22 . . . R-Nl was necessary 
since Brito could not abandon 
his positionally vital QNP 
without a fighL Still, Christian- 
sen plowed straight in with 23 
QxP!, BxP; 24 N-B6ch, K-Rl; 
25 NxR, RxQ; 26 NxQ. BxB; 
Z7N-K8. 

While it is true that; after 30 
P-R4, Brito nearly had material 
parity — rook, two bishops and' 
a pawn to Christiansen's two 
rooks and a knight — the black 
king position suddenly turned 
out to be unfortunately awk- 
ward. 


a &J1SM& 
Sifit&S EiiilSU 


OMsiuteoLtnarE 

Positioa after 22. . .WW 


On 32 R.-R8- there could 
have followed 32 . . . BxP: 33 
P-N3. B-K2; 34 N-B7ch, K- 
N2: 35 NxBch, K-B3; 36 R-Kl, 
PxN; 37 RxP, K-B2; 38 R/lxP, 
B-QI; 39 RxP with a hopdess 
end game for Blade Brito gave 
up. 
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Italy Has Payments Surplus 

Rnters 

ROME — Italy had a 1,105-bil- 
lion lire (S599- million) surplus in 
its October balance of payments 
after a 597-billion lire deficit in 
September, ihe Bank of Italy said 
Mondav. 
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Dolphin Streak Broken by Chargers 


SPORTS 


Compiled fo- Ota Staff From Dispatches 

SAN DIEGO -—Buford McGee 
ran 23 yards for a touchdown 3:17 
inw overtime as San Diego rallied 
to end. Miami's unbeaten streak 
with a 34-28 National Football 
League victory here Sunday. 

Tbe Dolphins lost for the fust 
time in 12 games this season and 
fell one short of the NFL record erf 
17 consecutive regular-season vic- 
tories. set by the 1933-34 Chicago 
Bears. The loss also prevented Mi- 
ami from clinching tbe American 
Conference Eastern crown. 

The ChargerM railed, 28-14, after 
three quarters, but quarterback 
Dan Fouis’s pinpoint passing pro- 
duced two fourth-quarter scores 
thai forced the overtime. Fouls, 
who set dub records with 37 com- 
pletions and 56 attempts, good for 
380 yards, hit Charlie Joiner with a 
19-yard TD strike 1:31 into the 
final period, making it 28-21. He 
also directed a 19-play. 91-yard 
drive that ate up 10 minutes and 
culminated in his fourth scoring 
pass of the day. a 3-yarder to Eric 
Sievers with 51 seconds left. 

Dan Marino moved Miami with- 
in striking distance of victory in the 
closing seconds, but Uwe Von 
Schaumann's 44-yard Held goal at- 
tempt wobbled wide to the left. The 
Chargers started the overtime at 
their 31-yard line after a 25-yard 
kickoff return by Lionel James 
Fours moved the team upfletd with 
15-yard completions to Severs and 
Pete Holohan before McGee ended 
the game with his burst off right 
tackle to score all but untouched. 

Marino completed 28 of 41 
passes for 337 yards and 2 touch- 
downs. He hit Mark Clayton with a 
12-yard TD strike in the second 
quarter, sparking a 21-point bar- 
rage that gave the Dolphins a 21-14 
half time lead. The other touch- 
downs .came on two short runs by 
Pete Johnson and a 4-yard pass 
from Marino to Woody Bennett. 

Fouls kept the 6-6 Chargers in 
the game with first-half scoring 
passes of 3 yards to Severs, who 
had 12 catches in the game for 1 19 
yards, and 4 yards to Joiner. 

“You've got to band it to Fouis," 
said Miami Coach Don Shula. “He 
.is one hell of a quarterback and he 
knows what he has to do to win." In 
the 1981 playoffs. Fonts passed for 
433 yards in" a 41-38 overtime vic- 
tory over Miami. 

Bills 14, Cowboys 3 

In Orchard Park, New York, 
rookie back Greg BeH scored two. 
touchdowns, one on an 85-yard run 
on the game's first play, as the 
Buffalo Bills registered their first 
victory of the season, a 14-3 upset 
of Dallas. The Bills ended a 13- 
game losing streak that began with 
tbe last two games of 1983. 

Bell, who totaled a career-high 
206 yards on 27 carries, broke 
through the middle erf the line and 
ouisprinied several defensive backs 
to score 2 1 seconds into the game. 
It was the longest run from scrim- 
mage ever against the Cowboys and 
the third-longest ever for a Buffalo 
runner. The First man to nidi for 
more than 200 yards against Dallas 
since Jim Brown in 1963. Bell also 


caught a 3-yard touchdown pass 
from quarterback Joe Ferguson 
early in the fourth quarter. 

49m 24. Buccaneers 17 
In San Francisco, Fred Dean 

of the season P buuhe 49er defense 
also lost a key player. Ronnie Lott, 
in a 24-17 victory over Tampa Bay 
that assured San Francisco of at 

NFL ROUNDUP 

least a wild-card playofT berth. The 
49ers, at 11-1, have the best record 
in the National Conference and a 
four-game lead io the NFC West 
with Four games left. 

Dean, tbe defensive end who 
joined the team last week after a 
prolonged contract dispute, hit Buc 
quarterback Steve DeBerg early in 
the second period, forcing a wob- 
bly pass that linebacker Keena 
Turner intercepted; the 49ers then 
drove 44 yards and scored on Rog- 
er Craig’s 2-yard run. In the dosing 
minutes of the game. Dean killed 
off Tampa Bay's final threat by 
sacking DeBerg on a third-down 
play from the 49er 38-yard line. 

Lott, who recently switched from 
comer back to free safety. left the 


game after dislocating a shoulder in 
the Fust period. He is expected to 
miss at least two games. 

Eagles 16, Redskins 10 
In Philadelphia, Andre Waters 
returned a kickoff 89 yards for a 
touchdown and P aul McFadden 
kicked three Field goals as the Ea- 
gles registered a 16-10 upset over 
Washington. Mark Moseley gave 
the Redskins a 10-9 lead on a field 
goal with 5:26 left in the third peri- 
od, but Waters, a rookie free agent, 
bolted free on the ensuing kickoff, 
taking the ball at his 1 1 and sprint- 
ing up the right sideline to the 20 
before cutting to his left and out- 
running Washington's defenders 
the rest of the way. 

Browns 23, Falcons 7 
In Atlanta, the Gevdand de- 
fense recorded an NFL record-ty- 
ing 1 1 sacks and Paul McDonald 
threw two TD passes as the Browns 
beat the Falcons, 23-7. Geveland 
□ailed Steve Bartkowski 10 times 
for losses totaling 89 yards and 
backup quarterback Mike Moroski 
once for 6 yards. Sacks forced two 
Bartkowski fumbles, the second 
putting him out of the game with 
an injured right knee eariy in the 
final period. The Browns also inter- 


Winnipeg Is CFL Titlist 


Compiled by Our Staff From Dispatches 

EDMONTON, Alberta — Tbe 
Winnipeg Blue Bombers struck for 
a Grey Cup-record 27 points in the 
second quarter and went on to rout 
the Hamilton Tiger-Cats. 47-17, in 
the Canadian Football League’s 
championship game. 

It was Winnipeg's first CFL title 
since 1962. 

The Ti-Cats rased to a 17-3 First- 
period lead before the Blue Bomb- 
ers assumed control. It was Winni- 
peg’s defense, as unyielding as the 
frozen turf of Commonwealth Sta- 
dium. that turned the game, and 
the offense responded with three 
touchdowns and two field goals in 
the first half s final 10:02. 

David Shaw stepped in from of 
Hamilton recover Rufus Craw- 
ford. intercepted a pass by Dieter 
Brock and returned it 27 yards to 
the Ti-Cat 28-yard line. Four plays 
later Willard Reaves — last week 
named the league's outstanding 
player — ran three yards around 
the left side for Winnipeg’s first 
touchdown, at 7:28 of the second 
uaner. Before the half was out. 
le Bombers also had TDs on quar- 
terback Tom Clements's 12-yard 
pass to Joe Poplawski and tackle 
Stan Mikawos’s 22-yard return of a 
Brock fumble. 

Reaves added his second TD on 
a 3-yard run in the fourth q uaner 
and second-string quarterback 
John Hufnage] completed the rout 
with a 4-yard pass to Jeff Boyd with 
less than four minutes to play. Tre- 
vor Kennerd connected on four 
field goals, three in the opening 
half, and Free extra points to ac- 
count for 17 points. 

Quarterback Brock ran 15 yards 
for Hamilton’s first touchdown 


S 


and threw 7 yards to Rocky DiPie- 
tro for the losers' only other TD. 
Bemie Ruoff added lwo conver- 
sions and a 20-yard field-goal. 

“That’s not the best way to start 
a game," said Clements of Winni- 
peg's spoiling Hamilton leads of 
14-0 and 17-3 before roaring back. 
“I think everyone was upset, but 
everyone just started playing hard- 
er.’’ 

“Once we found out we could 
move the ball, we settled down and 
went ahead with the game plan.” 
said Cal Murphy, the wining coach. 
Because Dements was nursing a 
bruised chest, the strategy called 
for him to sprint out to avoid the 
pass rush and then throw into the 
fiats. 

“We flooded the outside because 
Hamilton likes to sit back in a 
zone,” said Murphy. “The sprint 
action opened up a lot of things 
when we were able to throw to 
people like Sean Kehoe." 

Kehoe caught five passes for 47 
yards and rushed 12 times for 89 
yards, complementing Reaves, who 
"ran 15 times for 64 yards and his 
two scores before being hurt in the 
fourth quarter. 

A game matching teams that fin- 
ished second in their respective di- 
visions was also a contest of quar- 
terbacks who were traded for one 
another last season. Dements was 
named the Grey Cup’s most valu- 
able player. 

The Blue Bombers finished sec- 
ond in the West with an 11-4-1 
record, while the Ti-Cats won three 
of their final four regular-season 
games to finish at 6-9-1. Winnipeg 
had won the teams’ two 1984 meet- 
ings. 42-20 and 48-16. ( UPI.AP ) 


cep ted two passes that set up field 
goals as they sent Atlanta to its 
sixth loss in a row. The 23 points 
was Geveland’s highest output of 
the year. 

Seaharwks 26, Bengals 6 
In Cincinnati, Seattle’s defense 
set up one of Zachary Dixon’s two 
TD runs and a Norm Johnson field 
goal as the Seahawks shut down the 
Ben gals, 26-6, for a franchise-re- 
cord sixth consecutive vinery. The 
10-2 Seahawks recovered three of 
Five Bengal fumbles and registered 
two interceptions and a safety, 
keeping 4-8 Cincinnati out of the 
end zone on four deep scoring 
threats. 

Broncos 42, V ikings 21 
In Denver, John Elway tied a 
club record with five scoring passes 
as the Broncos thrashed Minneso- 
ta, 42-21. Elway connected on scor- 
ing strikes of 26 and 13 yards to 
Steve Watson, 19 yards to Butch 
Johnson, 8 yards to Sammy Winder 
and 12 yards to Ray Alexander. 

Raiders 17, Chiefs 7 
In Los Angeles, linebacker Rod 
Martin relumed a fumble 77 yards 
for a score and Marc Wilson hit 
Dokie Williams with a 12-yard 
scoring pass to help the Raiders 
end a three-game losing streak with 
a 17-7 verdict over Kansas City. 

fifanty 16, fawfinalc |0 

In East Rutherford, New Jc 
Ali Haji-Sheikh kicked three 
quarter field goals and Mark 
Haynes picked off two passes as the 
New York Giants topped Sl Louis, 
16-10. The Giants (7-51 took the 
ball away six times — on four inter- 
ceptions and two fumbles — giving 
the Cardinals 16 turnovers in their 
last three games, all losses. 

Bears 16, Lions 14 
In Chicago, Bob Thomas's third 
field goal of the day, a 19-yarder 
with two seconds left, lifted the 
Bears to a 16-14 victory over De- 
troit. Tbe Lions dropped to 3-8-1, 
eliminating the defending champi- 
ons from title consideration in the 
Central Division of tbe National 
Conference. 

Oilers 31, Jets 20 
In Houston, Warren Moon 
passed for three touchdowns, two 
to Tun Smith, in leading the Oilers 
to a 31-20 triumph over tbe New 
York Jets. It was Houston's second 
straight victory after 10 losses. 
Moon completed 20 of 28 passes 
for 207 yards in handing New York 
its fourth defeat in a row. 

Packers 31, Rams 6 
In Milwaukee, Eddie Lee I very .' 
ran for three touchdowns and Tim 
Lewis returned an interception 99 
yards for another to spark tbe 
Green Bay Packers to their fourth 
straight triumph, a 31-6 rout of tbe 
Los Angeles Rams. The losers' Eric 
Dickerson rushed for 132 yards. 

Patriots 50, Colts 17 
In Indianapolis, Tony Eason 
threw four TD passes, including 
three to Derrick Ramsey in the first 
half, as New England throttled the 
Colts, 50-17. (AP. UPI) 


Despite Cold Shooting, Lakers Beat Bucks, 96-89 


The .■!«« iated Press 

LOS ANGELES— Stop the Los 
•Yngclcs Laker fast break and you 
*top the Los Angeles Lakers, right? 
Noi always. 

The Milwaukee Bucks, who last 
season gave up fewer points than 
my team in the National Basket- 
bail Association, held the Lakers to 
40 field goals in 90 attempts here 
Sunday night, but Los Angeles 
won. 96-89, for its fourth straight 
victory. 

“We’re not always going to shoot 
under 50 percent and pul! games 
out,” said Laker Coach Pat Riley. 
“We won tonight because of our 
defense and we controlled the of- 
fensive board s. Both teams played 

NBA FOCUS 

well defensively. It was a very ag- 
gressive. physical game, which Mil- 
waukee always play’s.” 

The Lakers, now one game .out of 
first place in the Pacific Division 
after a 3-5 start, held ihe Bucks to 
39 field goals in 86 attempts. 

In other games. New Jersey 
trimmed Seattle. 102-97. and Port- 
land outlasted the Los Angeles 
Clippers, 113-105. 

The Lakers outscored Milwau- 
kee. 17-1 in the last three minutes 
of the second period and the first 
three minutes or the third quarter 
lo lake a 56-46 lead. The closest the 
Bucks got after that was S6-81 with 
2:50 remaining. 

James Worthy hit 10 of 16 shots 
to lead the winners with 24 points, 
while Milkvaukee’s Terry Cum- 
mings was I4-for-20 from the field 
to pace all scorers with 29. 

“Milwaukee played a controlled 
tempo game.” Worthy said. “We 
weren't able to get our break going, 
but we did play good defense." 

“I think both teams enjoy a chal- 
lenge like this.” Riley »“d. "J™ 1 ' 
waukee is extremely good. Don 
Ndson is one of the best coaches in 
the league. They arc committed to 
stopping the break. 

“Milwaukee is going to make 
some noise." 

The Lakers opened a 23-16 mar- 
gin in the First quarter, but the 
Bucks, who still lead the Central 
Division by one-half game over 
Chicago, cut the deficit to 27-26 at 
the end of the period. Milwaukee 
then built a 38-33 margin midway 
through the :«<cond quarter before 
the Lakers started their 17-2 tear. 

Kareem Ahdul-Jabbar and Ear- 
vin Johnson scored 20 points 
apiece for Los Angeles, while Paul 
Prcvrfv had 17 for Milwaukee. 


■ McKinney Quits Kings 
Jack McKinney resigned late 
Sunday as coach of the Kansas City 
Kings and brought back Phil John- 
son to replace him. United Press 
International reported from Kan- 
sas City. Missouri- 
Johnson earned NBA coach of 


the year honors during his first 
sunt with the Kings in 1974-75, but 
was fired midway through the 
1977-78 season after a 13-24 start. 
He has since served as an assistant 
with the Chicago Bulls and Utah 
Jazz. Johnson wasgiven a four-year 
contract by the Kings. 


McKinney's resignation came a 
day after 1-8 Kansas Ciw lad lost 
its third straight game. McKinney 
was in the first-year of a three-year 
contraci after having been hired 
last May to replace Cotton Fitzsim- 
mons, who resigned to coach the 
San Antonio Spurs. 


trick with a 30-fooi shot from the 
slot in the final period. 

“I’ve had more opportunities,” 
said Preston. “There’s a difference 
between shots and opportunities. 1 
seemed to be in the right place at 
the right time." 

The Rangers have had* no luck 
since rallying from a 4-0 deficit to 
beat the New York Islanders Nov. 
9. “It’s just a slump a team goes 


through," said Coach Herb Brooks. 
“Tbe last few games have been a 
struggle. This will not go away by 
• itself. You just have to work your 
way out of it." 

But the loss of all-star Maloney 
will make it all the harder. 

“You jusL have to shake your 
head when you see something like 
that," said his older brother, Dave 
Maloney, a Ranger defenseman. 
“God. I hate this game sometimes." 


Rangers Lose Maloney in 6-0 Shelling 

The Associated Press 

NEW YORK —Tbe New Jersey 
Devils hadn't won a game in nine 
tries. The first of those disappoint- 
ments was an 1 1-2 home-ice shel- 
lacking at the hands of the New 
York Rangers. The Devils natural- 
ly had that in mind when (bey took 
on the Rangers here Sunday zughL 

“We didn’t forget their embar- 
rassing us,” said right wing Rich 
Preston, who registered the first 
three-goal game erf his National 
Hockey League career as the Devils 
belied the Rangers, 643. 

Elsewhere, Quebec lopped Chi- 
cago, 5-3, and the New York Is- 
landers and Philadelphia played to 
a 3-3 tie. 

Ranger performances have been 

NHL FOCUS 

humiliating recently. They’ve 
dropped four straight (being out- 
scored, 26-10) and they rarely test- 
ed goalie Ron Low, who stopped 35 
shots in picking up his first shutout 
since March 28, 1978. 

Even worse, New York lost left 
wing Don Maloney for at least 
three months when he fractured his 
left shin and left ankle. Maloney 
was skating into the New Jersey 
zone when he was checked by de- 
fenseman Brace Driver. Maloney 
kicked ai the puck as he fell to the 
ice under Driver, landing on his left 
leg. An all-star the last two seasons, 

Maloney had six goals and nine 
assists so far this year. 

New Jersey dominated the game, 
building a 3-0 margin after one 
period and coasting home. Preston 
set up Rick Meagher for the Devils 
first goal, then Tim Higgins made it 
-ij) Preston scored on a 20-foot 
slapshot past goalie John Vanbies- 
brouck with one second left in the 
period to make it 3-0. 

In the second period Preston put 

PhiT RuaeiS^sSfoot slapshot Nick Fotiu brosbed aside New Jersey’s Bob Lorimer Sunday 
Th.rfed Vanbiesbrouck for a 5-0 night, but the Devils had no tTouWe sweeping New York off 
lead Preston completed his hat the ice, 6-0 — the fourth consecutive defeat for the Rangers. 
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Buford McGee was mobbed by San Diego teammates after his overtime TD handed Miami its first loss of the NFL season. 

More NHL Players Use Their Heads About Helmets 


Compiled by Our Staff From Dispatches 

NEW YORK — Gord Lane claims that when 
be showed up wearing, a helmet on Saturday 
night, referee Bob Myers told him to “take it off 
so I can tell where you are." 

A defenseman who provided more muscle 
than Finesse in the New York Islanders' four 
Stanley Cup championships. Lane bad thought 
he might blend into the background with nis 
new headgear. 

Since he wears protection during the summer 
tending his 200 beehives in Manitoba. Lane 
figured, “Why not in the winter, too?" 

He was talking about his new helmet after the 
Islanders trounced the New York Rangers, 104, 
on Saturday. Lane, Clark Gillies and Bob Nys- 
trom are the three Islanders who took advantage 
at the grandfather clause allowing players who 
entered the National Hockey League before 
1979 to decide whether or not they wear hel- 
mets. 

“This will probably be my final season, and I 
didn't want to go out of hockey with an injury," 
said Lane. 31. 

Although junior and European players have 
worn helmets for many years, the NHL resisted. 
Jack Crawford, a defenseman for Boston, wore 
one because he was bald, according to histori- 
ans; buCStan MUdta, the star or the Chicago 
Black Hawks, wore a helmet in the '60s, remov- 
ing some of the stigma from iL 

Tbe major incentive for a rule change was the 
death of Bill Mastertcm of Minnesota after he 
was checked cleanly by two Oakland players in 
1968 and hit his head on the ice. It took hockey 
another decade to make helmets m a n datory, but 
now more than 90 percent of tbe players wear 
them, although some of the most noticeable 
stars still shun them — Guy Lafieur of the 
Canadiens, Barry Beck of tbe Rangers, Rod 
Langway of the Capitals and Mike O'Connell 


Terry O’Reilly. Rick Middleton and Mike Mil- 
bury, all of the Bruins. 

Miibury recently said in a Sport Magazine 
interview that he had come to believe bare- 
headed players aren't subjected to the random 
spearing and elbowing that helmeied players 
receive. 

Langway said “a lot of extras" happen to 
players who don’t wear helmets. “It’s went!,” he 
said. “It seems like people notice you more. The 
sticks seem like they’re down more because the 
players seem like they know that you don’t have 
a helmet on. I’ve only been hit a couple of times 
without a helmet on, and when I wore a helmet 
it seemed like 1 was always getting hit." 

Few players wear helmets in practice, which 
led to two jarring accidents in Islander practices 
on consecutive days this month. On Nov. 7, Paul 
Boutilier took a slapshot on the forehead and 
required 66 stitches; the next day. Bob Bourne 
was skating near the goal when a casual shot 
caught him on tbe head, requiring 21 stitches. 

After the second accident, Al Arbour, the 
coach, said, “We might make it mandatory,” 
and Nystrom. the rugged old hand, went to the 
locker room and borrowed a helmet from Mats 
H al in Lane later began wearing a helmet in 
practice, too. 

“I’ve been thinking about it," Lane said. 
“Maybe the injuries had something to do with 

iL" 

Do the players ever wonder who win be the 
last bare-headed player in the league? 

“It’s not going to be me,” Nystrom rambled. 

Lane knows he's not going to win last-man 
honors, either. He has felt his hockey mortality 
during his nearly six years on Long Island, 
playing at the edge of the roster. Last year he 
played only 38 regular-season games and four 
playoff games: early this season he was expect- 
ing a demotion to Springfield for a while. 


He has scored only 12 goals in 334 games with 
the Islanders while inking 767 minutes in penal- 
ties. many of them for doing the dirty work that 
the Denis Potvins and the Ken Morrows could 
not afford to do. 

He said he wore a helmet when he came up 
with Washington in 1976. but discarded it soon 
afterward. Has anybody ever suggested he go 
back to wearing one? “A few psychiatrists.” he 
said. “And my wife and family." 

Gillies, who is having his best start in years, 
recalls wearing a helmet “as a joke in practice in 
1982, when I pretended I was Wayne Gretzky." 

Gillies says he doesn’t feel superior to players 
who wear a helmet, nor docs he feet he is making 
a statement He said: “A player shouldn't be 
belittled because he wears a helmet or because 
he doesn’t It's just a matter of choice." 

So Lane has chosen safely in what might be 
his last season. But he discovered Saturday 
night th3t a helmet does not necessarily allow 
him to blend into the crowd. Referee Myers 
caught him doing something nasty and sent him 
off for two minutes, leading to the Rangers’ 
third goal. But it took Myers 48 minutes to find 
Lane, which might be an extra blessing of his 
new headgear. 

This season, veteran referee Andy Van Hdle- 
mond became the first NHL official to wear a 
helmet on the ice. “You think of the reasons to 
do it, and there are a few. You think of the 
reasons not to, and there aren't any," said Van 
HeUemond. who was soon joined by linesmen 
Wayne Bonney and Ron Assdstme. ‘When you 
think about it, tbe only reason you don’t wear a 
helmet is because of the loot And really, dial’s 
no reason at all. 

“It’s coming, anyway, one of these years, and 
I thought it was time lo give it a try. We protect 
our bodies with $80 shin guards and protective 
girdles and elbow pads, yet no have nothing on 
our heads. Does that make sense?" fA’lT, 


SCOREBOARD 


Basketball 


Football 


NBA Standings 


Selected U.S. College Conference Standings 


EASTERN CONFERENCE 



PACIFIC-ID 


Tennessee 

3 2 0 109116 

6 2 1 2592TB 


Atlantic Division 




Conference 

All Games 

Vanderbilt 

2 3 0 147 144 

5 5 0 2632*8 


W 

L 

Pet. 

GB 


WLTPtsOPWLTPtsOP 

Kentucky 

3 3 0 71129 

7 3 0 254 190 

Boston 

t 

1 

489 

— 

So. Cal 

7 1 0 148 107 

0 2 0 193 137 

Alabama 

1 4 0 100118 

4 6 0 209 193 

PhUaaewriia 

r 

2 

.778 

1 

wathnam 

6 1 Q 190103 10 1 0 324128 

Miss. St. 

1 4 0 82104 

4 6 0 195204 

Washington 

7 

5 

583 

31 <s 

UCLA 

5 2 0 15912! 

8 3 0 216211 

Mississippi 

0 5 0 91 145 

3 4 1 170 300 

New Jersey 

6 

4 

500 

3v> 

Arizona 

4 3 0 133 94 

6 4 0 256183 


SOUTHWEST 


New York 

3 

9 

550 

tVi 

Wash. St. 

4J 0 233187 

6 5 0 317319 


Conference 

AM Gaines 


Central Division 



Arc. St. 

3 3 D 147 74 

5 S 0 287187 


W L T Pis OP W L T Pts OP 

Milwaukee 

1 

4 

467 

— 

Stanford 

3 5 0 170 214 

54 0239239 

Texas 

5 1 0 147100 

7 1 1 225145 

Chicago 

7 

4 

436 


Oregon 

3 5 0 156 196 

4 50 241347 

TCU 

5 2 0 303 183 

82 0 341214 

Detroit 

6 

5 

545 

Ite 

Oregon St. 

wo nam 

2 9 0 158279 

SMU 

5 7 0 167 116 

7 2 0 232 129 

Atlanta 


7 

564 

JH> 

CaHfomia 

1 8 0 104 "19 

3 9 0 150241 

Arkansas 

5 3 0 140 74 

7 3 1 225 107 

Indiana 

3 

8 

373 

4W 


BIG TEN 


Houston 

4 2 0 ill 97 

5 4 0 176 179 

Cleveland 

1 

ID 

591 

6 Vi 


Conference 

Ail Games 

Bavtar 

3 4 0 ISO 168 

4 6 0 224251 

WESTERN CONFERENCE 



WLTPtsOPWLTPtsOP 

Texas Tech 

2 5 0 95135 

4 6 0 103188 


Midwest Division 



Ohm St. 

7 2 0 308166 

9 2 0 374 180 

Texas A&M 

1 5 0 93139 

4 5 0 173184 

Houston 

9 

2 

518 

— 

Illinois 

6 3 0 374 151 

7 4 0 323209 

Rice 

0 7 0 124356 

1 9 0 >87 344 

Denver 

8 

2 

500 

W 

Purdue 

6 3 0 222207 

7 4 0 243256 


ATLANTIC COAST 

Utah 

4 

S 

545 

3 

Iowa 

5 3 1 711 137 

6 4 1 387178 


Conference 

All Games 

Son Antonio 

6 

6 

500 

3Vs 

Wisconsin 

5 3 1 141 138 

7 3 1 223 186 


WLTPtsOPWLTPtsOP 

Dallas 

6 

7 

443 

4 

Mtdilgen 

5 4 0 164 143 

4 5 0 197 176 

Maryland 

5 0 0 200 91 

7 3 0 307319 

Kansas Cllv 

1 

8 

.111 

7 

Mich. St. 

S 4 0 143 148 

65 0 187193 

Virginia 

3 1 3 155118 

7 1 2 264 164 


Pod He Division 



Minnesota 

3 6 0 1 54 254 

4 7 0 194316 

CJomson-x 

5 2 0 345 150 

7 3 0 325193 

Phoenix 

B 

4 

4*7 

— 

Northwestern 

2 7 0 134310 

3 9 0 138349 

Go- Tech 

32 1 143102 

5 4 1 2bl 183 

l_A Lakers 

7 

5 

583 

1 

Indiana 

0 9 0 147259 

0110 1B533B 

WL Forest 

3 4 0 I0SI61 

6 5 0 305232 


Sn.Oieo SI. 
Wyoming 
Air Fore* 
Colo. St. 
Mew Max. 
Tx-EIPnso 


P*nn 

Vote 

Harvard 

Brown 

Princeton 

Don mouth 

Corn*!! 

Columbia 


4 3 1 203145 4 4 I 2*4232 

4 4 0 237317 4 4 0 334 342 
3 3 0 171119 * 4 0 304179 

3 5 0 IBS 247 3 B 0 230340 
1 4 0 >19228 4 7 0 234 311 
I 6 0 114275 2 1 0 167334 

IVY LEAGUE 
Canterance Ail Gamas 
WLTPIsOPWLTPtsOP 
7 00 254 VO 8 1 0 286153 

5 2 0 149 14S 6 3 0 210 185 
5 2 0 15513V 5 4 0 180194 

4 3 0 135 199 4 5 0 145231 
3 4 0 143 137 4 5 0 185 193 
3 5 0 144 158 2 7 0 174 226 
3 5 0 B3U6 3 7 0 96141 
0 1 0 03 224 09 0 117282 


MAJOR INDEPENDENTS 


Portland 7 6 538 II* 

Seattle 4 7 J44 3W 

la. ateoers 4 B J3J 4 

Golden Stole 3 B .273 415 

SUNDAY'S RESULTS 
New Janev 31 24 27 18— las 

Scant* 21 30 30 IS— 97 

Richardson IM7 M 23. Cook V-13 0-1 It; 
Wood 13-181-125, Sobers 9-143421. Rebounds: 
New Jentv 44 (Gm'mskl V) ; Seattle 37 tChanv 
bam B). Assists: New Jersey 38 (Cook 71; 
Seattle 31 (Sabers 13). 

Milwaukee 24 14 19 24-49 

LA. Lakers 27 n 22 34-94 

Worthy 10.16+424, Abdul- Jabber 8-12*420. 
Johnson 8-14 M X; Cummings 14-X 1-2 X, 
Pressey 707 2-2 17. Rebounds: Milwaukee 45 
(Cummings 10); Los Angelas 55 (Cooper 8). 
Assists: Milwaukee & (Pressey, Dun Wow 
6); Las Annates 27 (Johnson II). 

LA. cuppers 94 X X 38-MS 

PerttOBd 37 25 32 29—113 

Thompson 11-24 9-rt3LVandeweghe 7-147-8 
21 ; Johnson 8-17 44 30. Donaldson 7-11 4-7 18. 
Reboands: Las Angelas 40 (Donaldson 15); 
Portland 42 (Thomp so n 12). Assists: Los An- 
■ 34 (NU0O7); Portland 30 (Valentines). 


SOUTHEASTERN 

Conference All Games 
W L T Pis OP W L T Pis OP 
Florida 5 O I 167 83 8 1 1 314 153 

LSU 4 1 1 153117 7 3 1 272IS3 

Auburn 4 10 «4 80 8 3 0 324222 

Georgia 4 2 0 153116 7 3 0 22BI78 


Hockey 


NHL Standings 


WALES CONFERENCE 
Patrick Division 
W L T Pts 


GF GA 


Transition 


Philadelphia 

11 

3 

3 

25 

B3 

45 

N.Y. islanders 

10 

7 

1 

21 

95 

82 

Washington 

6 

6 

4 

16 

58 

57 

N.Y. Rangers 

7 

8 

1 

15 

73 

75 

Pittsburgh 

6 

9 

1 

U 

61 

71 

New Jersey 

4 10 2 

Adams Division 

10 

S3 

68 

Montreal 

11 

3 

2 

34 

42 

43 

Bason 

10 

7 

1 

31 

48 

57 

Buffalo 

9 

7 

2 

20 

75 

64 

Quebec 

8 

10 

1 

17 

69 

75 

Hartford 

7 

8 

2 

16 

51 

73 


N. Carolina 7 3 1 II4UD 4 5 1 2I72SV 

Duke 1 5 0 73199 2 8 0 113284 

N-Coro-Sl. I 6 8 131 214 3 8 0 243311 

(«-mellighWe for championship) 

BIG EIGHT 

Conference AM Gaines 
w L T Pts OP W L T PisOP 
Nebraska 6 1 0 ZB 71 9 2 0 359 >05 

Oklahoma 5 1 0 155 75 8 1 1 345 122 

OkJail. 5 1 0 151 70 9 1 D 2771ID 

Kansas 4 30 148185 5 4 0 218298 

Missouri 2 4 1 191 in 3 7 1 310301 

Kcuwos Sf. 2 4 1 116X1 3 7 1 185330 

Colorado 1 6 0 101235 1 100 173 364 

Iowa St. 0 $ 2 74 149 2 7 2 149263 

WESTERN ATHLETIC 

Conference All Games 
WLTPtsOPWLTPtsOP 
Brphm. Yna 8 0 0 287 111 11 0 0 394 153 


Grey Cup Summaries 


S, Carolina 

Florida SI. 
Baton Cal. 
Miami. Fla. 
vir. Tech 
Rutgers 
Army 
W.VIrglnia 
Noire Dame 
Penn SL 
Sw La 
Syracuse 
Memphis SI. 


Pts OP 
335 216 
373 310 
313 213 
330 228 
346 127 
213 155 
283 201 
228 154 
240 205 
198 199 
207 198 
151 151 
XI 178 


NFL Standings 


First downs 
Rufhtng 
Passing 
5ack5-bv 


BASEBALL 
American Laaoee 

DETROIT- A e e ep t ed the reslonoiton of 
Gales Brown, batting coach. 

BASKETBALL 

Motioned Basketball Association 

CL EVE LAN D— Stoned Mike Wilson, guard. 

KANSAS CITY— Announced ihe reslgno. 
non of Jock Mcttlmv, head coach, are 
named Pm I Johnson Ip replace him. 

FOOTBALL 

Nattmel Football Learn 

PITTSBURGH— Reactivated Craig Wa- 
ller, guars. 

WASHINGTON— Ad Ivaied Mark Murphy, 
safety. Placed Tony Peters, safety, on the 
Ini urea reserve list. 

HOCKEY 

National Hodov Leasee 

LO * ANGELES— Acquired Slav# ShulLiett 
wing, from Montreal lor future consider- 
ations. 

PHILADELPHIA— Recalled Tim Yeung, 
tenter, end Paul Guay, righl wing, from Her- 
fher of (he American Hockey League. 

COLLEGE 

FLORi rm . Named Gown Hail hood foot- 
baif coach for ine ins season. 

PORT HAYS STATE — Announced the res- 
hmoilon al Tom Stromaren. athletic director. 

OHIO UNIVERSITY— Fired fool ball coach 
Brian Burke. 


CAMPBELL CONFERENCE 
Hems Division 


9 7 2 

20 

83 

71 

7 8 1 

IS 

57 

62 

4 9 5 

13 

63 

79 

4 11 2 

10 

61 

78 

3 11 3 

smytbe Division 

9 

53 

70 


Chicago 
St. Louts 
Minnesota 
Detroit 
Taranto 


Edmonton 13 3 3 29 98 55 

Calgary 11 6 1 2) 93 (9 

Lae Angelas 8 7 3 19 71 46 

Winnipeg 8 7 3 18 44 43 

Vancouver 4 13 2 U 44 114 

SUNDAY'S RESULTS 
New Jersey 3 2 1— * 

SLY. Rangers 0 8 8-8 

Meagher (l), Higgins (7). Preston 3 (5), 
Russell (1). Shots an yea): New Jersey (on 
VanblesbraucM 12-S-10— 3; N.Y. Rangers 
(an Law) 13-17-5-35. 

SLY. islanders ■2 18-3 

Philadelphia I I 1 8-1 

Fiat lev (6). Potvfti (3), La Fontaine (5) : AHL 
eon III. Cressman (1). Brawn (1). Snot* on 
goal: N.Y. is la nd e rs ton Lindbergh) 1M.IS 
3—40: Philadelphia (on Hrudey) 9-15-5-3—31. 
Quebec 2 1 3—5 

CM cage 2 0 1—3 

GcwiM ( 13). P. SNMHiy (8), Giliis (3), Roche- 
fort (3). A. 5fg?tny (9 1 ; McMillan (2). O'Calla- 
nan (2) Lormer 113). Shots on yes): Quebec 
(an Brninerinent I1-1H4— 37; CMcapo (an 
Bouchard I 7-14-9—30. 


Punic 

FumM es lost 
Net yards 
Penal ttes-varas 
immeotod by 


Ham. 

14 

24 

207 

2 

43-22 

1 WM 

2-1 

285 

7*21 

2 


Win. 

27 

177 

311 

4 

32-23 

4-410 

1-1 

483 

9-73 

1 


SCORING 

First Period: Ham— Brock 15 ran (Ruoff 
convert), 8:03; Ham— OlPieirc 7 Pass from 
Brack (Ruoff convert ), 11:24; win— FG Ken- 
nerd 25 15:80. 

Second Period: Ham— FG Ruoff 20 3:29; 
Win — FG Kennerd 464:58; Wiry- Heaves 3 run 
(Kennerd convert] 7:28; Win— Proiawskl 12 
oass tram dements (Kennerd convert) 
11:58; Win— Mllunm 22 fumble return (Ken. 
nerd convert) 13J4; Win— FG Kennerd 19 
14:03. 

Third Period: Win— FG Kennerd 16 12:18. 

Foenii Parted: Win— Reaves J run (Ken- 
nerd convert). 7:73; Wln-Boyd 4 boss (ram 
Hufnage! (Kennerd convert), 11:10. 
wimiigeg 3 27 3 14-47 

Hamiltoa 14 3 D 8—17 

INDIVIDUAL TOTALS 

Rutting; Winnipeg — Kehoe 12-89, Regvts 
1M4 Cantner 1.1 a Hamilton — Brack M7, 
Bragagnalo 3-5. Sheaherd 2-4. 

ReMviiio: wihmlneg - Pegtowski 5-IOL 
Murphy 3-53. Kehoe 547. Hamilton— Bragog- 
nola 7«H Jett E4S, Crawford 1-40, DIPIelroJ. 
24. 

PnMh,B: Winnipeg — Clements 20-29.281.2. 
Hufnnpel 3-WJ-JQ. Hamilton — Brack 21-42 
298-1; Ttdfonf I -141-9. 


AMERICAN CONFERENCE 
East 

W L T Pcf. PF F 
Miami 11 1 a .917 388 1 

New England 8 4 0 561 303 2 

N.Y. Jets 6 6 0 .500 343 2 

Indianapolis 4 8 0 J33 19D 3 

Buffalo 1 11 0 .083 177 3 

Central 

Pinsourgh * 5 0 545 255 2 

Cincinnati 4 B D .333 2DB 2 

Cleveland 3 9 0 .250 159 7 

Houston 2 10 0 .167 171 3 

Wed 

Denver ll 1 0 .917 249 i: 

Seattle ID J 0 Z33 332 r 

LA. Raiders 8 4 0 *67 271 2 

San Diego 6 6 0 5D0 316 7 

Kansas Clly 5 7 0 417 195 2 

NATIONAL CONFERENCE 
Easr 

N.Y. Giants 7 S 0 583 227 X 

Washington 7 5 0 583 295 * 

Dallas 7 5 0 583 213 * 

St. La»s 6 6 0 JW 315 24 

Philadelphia 5 6 1 558 215 E 

Central 

Chicago 8*0 Ml 240 V 

Green Bay S 7 ( 41) 277 Z 

Tampa Bov 4 8 0 532 234 * 

Detroit 3 B 1 593 219 31 

Minnesota 3 9 0 550 2SS r 

West 

e-San FrancK ll i o .917 335 1| 

LA. Rem 7 5 0 583 235 3! 

New Orleans 5 6 o ASS Jt6 ft 

Atlanta 3 9 a 550 318 31 

I «l Inched wildcard playoff berth) 
SundaY* Results 
CMcaoo Is, Detroit 14 
N.Y. Glottis 16. St. Louis 10 
Craw Bay 31. t-A, Rams 6 
Cleveland 23, Atlanta 7 
PhlladefoMa 16. Washington ID 
Suffolo 14, Dallas 3 
Seattle 26, Cincinnati 6 
New England 50. Indianapolis 17 
San Francises 34, Tames Bay 17 
UA. Raiders 17. Kansas Clly 7 
Denver G. Minnesota 31 
Houston 31, N.Y. jets 20 
San Dlegg 34, Miami 28. OT 

Mondays Game 
Pittsburgh at New Orleans 
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ART BUCHWALD 


Joining Managua March 





W ASHINGTON — As is ihe 
case with most former ma- 
rines, when I bear an alarm I want- 
to go to the Tire. 

So when word was leaked by the 
Defease Department that a Soviet 
ship was beading toward Nicara- 
gua loaded to the gunnels with So- 
viet MiG-Zls. I immediately put on 
my World War 11 uniform and 
went down to 
the Pentagon to 
re-enlisL 
I was in such a 
hurry I rushed 
right by a colo- 
nel in the park- 
ing Iol 
He colled me 
back. “Don't 
you know when 
to salute an of fi- — — 
cer r* Budnvuld 

“I’m sorry, sir. I was on my way 
inside to volunteer my services for 
the invasion of Nicaragua.” 

“Where did you hear we were 
invading Nicaragua?” 

“It’s all over the papers, sir. The 
Pentagon said the Soviets are send- 
ing MiG-2 Is to Managua, and 
we're not going to stand for it.” 

□ 

"We didn't say they were sending 
MiGs. we said they might be send- 
ing them on a Soviet freighter.” 

"You mean there weren't any 
MiGs on the ship?" 

“There weren't on this particular 
ship, but that doesn't mean there 
mighL not be some on the next 
one.” 

“But you people sounded so pos- 
itive. There was even talk of sinking 
the freighter at sea. Why didn't you 
wait un.il you were sure there were 
no planes on board before you 
leaked the story to the press?” 

“Because we wanted to send a 
message io the Russians that we 
would not tolerate offensive weap- 
ons in Central America. We're not 


Gift for New York Opera 

.Vffl- York Tima Service 
NEW YORK — The New York 
City Opera has received a S5-mil- 
lion gift for the establishment of a 
spring musical-comedy season 
starting in 1986 at the New York 
State Theater, according to Beverly 
Sills, general director of the compa- 
ny. The gift, from Lawrence A. 
Wien amd his wife, will be made in 
annual installments. 


going to let Nicaragua become an- 
other Cuba.” 

“I can understand that, sir. But 
isn't it dangerous to put out uncon- 
firmed information that could get 
us in a war?” 

“If you read carefully, we said 
there were crates on the ship that 
could be MiGs.” 

“I must have missed that in my 
newspaper,” I admitted. “I was cer- 
tain there were fighters and that's 
why 1 rushed over to volunteer my 
services.” 

□ 

“We can’t be responsible be- 
cause the media goes overboard on 
a Defense Department leak. The 
fact is, even if there weren’t any 
MiGs on board, there is an enor- 
mous military buildup in Nicara- 
gua that the public refuses to ac- 
cept. The jet sLoiy at least got their 
at ten lion." 

“You mean that was the purpose 
of the exercise?" 

“I can’t discuss that with an en- 
listed man.” 

“I understand, sir, and Fra not 
questioning the Defense Depart- 
ment's reasons for scaring the hell 
out of the American people. But if I 
go to fight in Nicaragua, I'll be 
giving up a good job and a very 
comfortable Ufe. I’d like to be sure 
I won't be wasting my time on 
another Gulf of To nkin incident." 

“1 can assure you. Corporal, that 
if we go into Nicaragua well have a 
damn good reason, and if we don't, 
well find one.” 

“Yes, sir. Bui the recent arrival 
of the Soviet freighter — with or 
without fighters — isn’t good 
enough?” 

“It's good enough for us. but it's 
not good enough for Congress.” 

□ 

“Well, there is no sense in re- 
coil sling if Congress won't let me 
shoot some Nicaraguans," 1 said. 

“They won't even let Nicara- 
guans shoot Nicaraguans. That's 
why we have to keep leaking highly 
classified intelligence about the 
Sandinists to the press. 1 wouldn't 
take off that uniform until the Sovi- 
et bloc gets the message that we 
won't tolerate them causing mis- 
chief in our own back yard.” 

“Good t hinking , sir. 1*11 be down 
ai the rifle range in the basement if 
you need me.” 

“Come back here. Corporal." 

“Sir?" 

“You forgoL to salute." 
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George Burns’s Secret of Life: 
Keep Joking, Keep Working 


By David Richards 

Wushuigim Foil Semcc 

N EW YORK — It was barely 
past noon and George Burns 
was on his seventh cigar of the 
day. by actual count, and, by 
modest estimate, his ISOth joke. 
He bought his first cigar when 
he was 14. “It was a seven-can 
corona." he said. "You couldn't 
get it into this room. Big cigar. 
You had to wear a supporter to 
smoke it so you wouldn't hurt 
yourself. Took a week to finish iL 
But 1 thought it made me look like 
an actor, like 1 was doing well. I 
smoked a lot of cigars before I got 
my first show.” 

He's smoked a lot since. And 
cracked a lot of jokes, ifs what 
the man does with his life — 
smoke cigars and tdl stories. 
Then when the sun goes down, he 
treats hims elf to a couple of mar- 
tinis. 

At 88, the United Staies's fa- 
vorite octogenarian is on a roll. 
He has a new book. “Dr. Burns' 
Prescription for Happiness." 
which is on The New York Tunes 
best-seller list, and a new movie, 
“Oh, God! You Devil,” in which 
he plays boLh God and the Devil 
battling for the soul of a rock 
musician. 

He recently signed a five-year 
deal with Caesars Palace in Las 
Vegas. He does an annual televi- 
sion special for CBS. And who do 
you tJi ink managed to cum up 
alongside Vanessa Williams on 
the cover of the now notorious 
edition of Penthouse that re- 
vealed the bare truth about Miss 
America? 

“Yeah, that sold millions of 
copies." Burns said. “Didn't 
know i was so popular. Some- 
body asked me. ‘Are you suing the 
magazine?' I said, ‘What for?' I 
loved it. Pretty girl. She sings very 
good. She's going to be a big 
star." 

Looking ahead, which is some- 
thing George Bums says he has 
done every day of his life, he is 
booked to play Lbe Palladium in 
London on tus 100th birthday. 
“That doesn't mean Fit make it." 
he says. “Bui I think I will. ’Cause 
they’re paying me enough." 

Show business is Burns's life. 
What has he learned in nearly 
nine decades on the planet? "I 


found out that the straight line is 
more important than the punch 
line. Let me tell you something 
else. It’s very important to know 
what’s wrong with your material, 
even if you can't fix it. You can 
always pay somebody else to 
make it better. I've got that talent: 
I know what doesn’t work for me. 
what's on of character, what 
doesn’t fit my mouth." 

You were expecting philoso- 
phy, perhaps? 

“The only tiling I know about is 
show business," he said. ‘Tve bad 
a very successful life, and I expect 
the second half to be just as suc- 
cessful. I'm working. I'm doing 
something I love. That makes you 
live a long time. At seven years 
old I fell in love with show busi- 
ness. 1 wanted to sing. 1 wasn’t 
very good at it. but I thought 1 
was. From 7 to 27, 1 was a com- 
plete failure. Couldn't get a job. 
But I loved what 1 wasn't doing. 
Never got discount ged. I just 
thought the audience didn't un- 
derstand good singing. Whenever 
I was canceled. I’d think, 'Poor 
audience. Missed a Iol’ 

“Imagine, gening up every day 
haling what you haw to do. 
That's what shortens your life. It’s 
better to be a failure at something 
you enjoy than a success at some- 
thing you hate. And 1 don’t think 
anyone should retire. Ridiculous. 
Retire to what? Sit there and fool 
around with your cuticles? 
There's no money in tfaaL Get out 
of bed. Do something. Talk to 
people.” 

The eyes give him away for the 
eternal elf be is. And maybe the 
large scalloped ears, so large as to 
make it seem unlikely that be 
would ever require a bearing aid. 
He looks you right in the face 
when he talks. The look is both 
eager and sly. He wants to see 
how his material is going over. 

Burns is forever honing his sto- 
ries. even though by this time he 
could probably reel them off in 
his sleep. He knows how they 
work or what you have to do to 
get them to work. But when they 
provoke the expected laugh, even 
from an audience of one. bis eyes 
crinkle up with not-so- secret sat- 
isfaction. A silent chuckle some- 
times escapes from his mouth. 

“I think when humor has a ba- 


sic honesty, you con use it all your 
life." he said. “If it’s got a phony 
foundation, you can use it that 
season. I'm not a jokesmiih. I tell 
humorous anecdotes, things that 
happened in my career. Every- 
thing 1 talk about is basically true. 
It doesn't finish that way. You 
gpua exaggerate iL you gotta lie 
about it. make it funny, I'm not 
Lincoln. Or was it Washington, 
who always told the truth? Wash- 
ington never lied. Lincoln never 
pressed his pants.” 

Burns credits all his success to 
his partner and wife of 38 years, 
Gracie Allen. They met in 1923. 
He had already been through doz- 
ens of flop vaudeville acts under 
dozens of aliases, including one 
on roller skates, another with a 
trained seal. She was an unem- 
ployed 17-year-old Irish Ameri- 
can dramatic actress. Together, 
they were a smash. 

“Meeting Grade was my break 
in life. Thai was the great mo- 
ment." he said. “In the fust show, 
I was the comedian in a funny lie 
and little coat and Grade was the 
straight woman. The audience 
didn't laugh. But they loved Gra- 
de. you could feel it. So when I 
came offstage. I put on my regular 
suit, switched the jokes around 
and gave Grade some funny lines. 
The audience didn't laugh at the 
sarcastic ones, but whenever she 
said something silly, they did. The 
audience found her character for 
her. which they do anyway. The 
audience finds' everything. They 
make you a star, and they make 
you a flop. 

“What made us a good combi- 
nation was that I knew entrances 
and exits and how* to switch a joke 
around. I was able to do it off- 
stage and Grade did it on stage. 
And 1 was always careful the dgar 
smoke didn't go into her face. I'd 
be sure to notice which way the 
wind was blowing when we 
walked out on a stage. Because 
you couldn't touch Grade. The 
audience would have hated me. 
With Lucille Ball you can do any- 
thing. You want to throw a pie at 
her. O.K. Shell throw’ one back. 
But, no. you couldn't touch Gra- 
de. Something about her.” 

He is lost in a moment’s reverie. 
“Something about her ...” he re- 
peats. 



./lion Bwfcwrfor IS* Wadwijyun Had 

“The straight line is more important than punch line.” 


Bums and Allen went on to 
become one of the great vaude- 
ville teams, played themselves in 
more than a dozen movies, had 
one of the top 10 radio shows 
from 1932 to 19S0. They found 
even greater popularity on televi- 
sion with “The George Bums and 
Grade Allen Show.” 

They were always too busy. 
Bums said, to have children, but 
they adopted a son and a daugh- 
ter, who have since given him six 
grandchildren. Whim Allen re- 
tired from show business in 1958, 
Bums went solo using “my dgar 
as a straight man.” Allen died 
four years later. 

“I'll never have a relationship 
like that,” Bums says. “I think 
people work too hard at being 
married. We didn'L We might 
have had a few disagreements 
about show business, but never 
about marriage. We had a won- 
derful life. 

“For a while after her death, it 
was awful. Then I did something 
that really worked. The last 15 
years Grade and 1 were monied, 
we slept in twin beds. Three or 
four months after she died, 1 went 
and slept in her bed. That helped 
,a Iol You know, I still talk to her. 
Every month I go see her at Forest 
Lawn and talk to her. People may 
think l'n out of my skull, out I’m 
noL I enjoy iL 1 might tell her that 
I was interviewed today. Or that I 
was at a party and Danny Thom- 
as said a very funny thing. And 


I'll say, *1 hope you haven't heard 
it before.’ You see. Grade has 
never left me. She was a great 
lady. She made everything possi- 
ble.” 

Burns's career took another 
leap forward in 1975, when he 
appeared in the movie version of 
“The Sunshine Boys.” as an aging 
ex-vaudevillian. AI Lewis. The 
role was to have been played by 
his dose friend lack Benny, who 
died just before Filming began. 

Bums's performance won him 
an Oscar for best supporting ac- 
tor. He followed it up by playing 
God in “Ob. God!” opposite John 
Denver, and was an even bigger 
hiL 

The sequd. “Oh. God! Book 
IP didn’t fare so wdL but Bums 
has good feelings in his bones 
about “Oh, God! You Devil," 
which gives him two juicy roles. 

Grade may be the great love of 
Burns's life, but she is not the only 
one. There is also Cathy Can, the 
40-year-old D allas socialite. who 
pops her head in the door of his 
suite to remind him that it is time 
for his nap. 

“I've been going around with 
Cathy for the last four years," 
Bums said. “She’s a lovely girl. If 
I was younger. I’d marry her. but I 
don't think IT! ever get married 
again. I'm almost 50 years older 
than she is. But I love her and she 
loves me. We're very good friends. 
More than friends. We dance to- 
gether." 



PEOPLE 


Bemard-Henri LeryGets 

Media* Prise in France 

Bemard-Henri Levy, a -37-year- 
old philosopher and essayist best 
known for his slinging attacks m 


fascism, cm Monday won France's 
Medicis literary prize for las novd 
“Le diable en the." Italy’s Bq 
Morante. 66. received the prize for 
the best foreign work fw>Ar» 
coeli." The Femioa Prize, wfajefi q 
given to “new, young litert," way 
to Bertrand Visage, 32. based « 
Rome, for his third novel, “Tousles 
soleils," (All the Suns). . . , Ha*, 
net Doerr, 74. whose fust book was 
published at the beginning of this 
year, has won an American Book 
Awards prize for her critically ac- 
claimed work. “Stones for Zbasra,” 
a novel set in Mexico. A bestseller 
in the United States, it « to be 
published in Britain next year. El- 
len Gilchrist, who is a painter q 
well as a writer, won the ovenfl 
fiction award Tor “Victory Over Ja- 
pan.” a collection of M'siwfc 
about Southern women set hi ihe 
period from World War 11 to the 
present The nonfiction award was 
won by Robert V. Reran! for “An- 
drew Jackson and the Course of 
American Democracy, 1833-1845. 
Volume IIL" . . . Robert WBson, 
a Cornell University profess® 
emeritus, and Georges Vendiyes of 
France are the co-recipients ofife 
U.S. Energy Department’s Enrico 
Fermi Award for contributions to 
nuclear research. 

□ 

SaBy Burton, the widow of Rkfe. 
ard Burton, win receive the bulk of 
his $4J8-million estate, dis pellin g 
the talk of some friends, woo be- 
lieved the actor was penniless be- 
cause of his extravagant lifestyle^ 
London's Sunday Mirror nqxirttd 
Burton died in Switzerland on fag 
5 at age 58. 

□ 

Dr. Michael DeBakev, the car- 
diovascular surgeon who helped 
design the artificial heart, was in 
“very good condition" Sunday al- 
ia doctors determined that be has 
an intestinal ulcer, a spokesman 
said. Doctors at Methodist Hospi- 
tal in Houston found that Delia- 
key, 76, has a benign ulcer cm the 
duodenum, the upper section of the 
intestine that adjoins the stomach, 
said a hospital spokesman, Dart 
Bhdator. . . . The actor Janus 
Cagney, 85, has been released from 
a New York hospital after a nine- 
day stay for treatment of lung con- 
gestion. 
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AND SAVE 

As a new subscriber to the 
Iwmotiowgl Harold Tribune, 
you can tarn up to 42% 
of the newsstand pnee, demnifttg 
on your oouttry of reakhmee. 
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an ihs special introductory offer, 
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IHT S u i Muy fi um Deportment 
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MORTGAGES FOB EXPATRIATES 
(foreign nationals] Irving in UK. Gall 
01-346 4653. Martin Houck Ud. 
Freepost, London NW4 IYB. 


AICOHOUC5 ANONYMOUS m 
Engbh. Fans: 634 5965. Geneva 
289286. Rome 39 48 93. 


tONDON, ENGLAND. One privately 
aboard hatoric string shp to Green - 
wich. Reservations. Teh 01 - 480 7295. 


CAB8AGE PATCH KHKDOUSavraL 
able. 24 hour war kferida delivery. TiA 
London 586 7854 


AMERICAN VIPs HBC select Riviera 
rentals sumer 85- (93) 99 44 14 


MOVING 


ALLIED 

VAN LINES INTL 

OVB 1000 AGENT5 
M U-SA, - CANADA 
350 WOOD-WIDE 
fUB ES71MAT& 

PARIS tterfn r de i In ta mul i uH i rt 
101) 343 23 64 

FRANKFURT 

(069) 250066 

MUNICH IJRS. 

(089) 142244 


Inti Moving 
(01) 9S3 3636 

CAIRO AHM Von Unet Inti 
|20-2) 712901 

USA Allied Van Uaw In'n Carp 
(0101) 312-681-8100 


INTERNATIONAL CLASSIFIED 


REAL ESTATE 
FOR SALE 


TUSCAN FARMHOUSE. 8 rooms, 2% 
acres. 116 bade. View s. _ fj conve- 
nences & not runed. U5S90,000. CaR 
USA71B-937-5648L 


PARIS & SUBURBS 


FOCH ETOILE 


22 NOVEMBER - FI 20 
COCKTAIL 

3-COURSE TURKEY EMNB 
LIVE MUSK 

RESERVATIONS 233 32 86 
73 RUE ST. DENIS, PARS 1ST 




M3 K 


I AIPHA -TRANSIT ■ Fbg. Si. Honor* - 
| PARK. Teh 266 90 7£ Sea wd air 
moving - Baggage to dl countries. 


REAL ESTATE 
FOR SALE 


FRENCH PROVINCES 



CAP FBtRAT waterfrort, 100 icon, 
duplex. Parf. SI 50X00. 99 441 14 



16. place Vcndome 
1. bd de la Madeleine 
70. fg Satnt-Honore 
Palais des Cong res. Porte Maillot 
Paris 


superb wood praie&ng. period condi- 
tion, garage + mod's room. Kah 
price. Teh 563 03 10 Ext. 306 




ALMA 218 SQ.M. 

High Poor, Lovely reception 
+ 4 bertoon u , 2 balh^parknp + 


mod's stteSo. Tel: 


17, PLAGES DES VOSGES 

3/4 rooms, luminous fittings. 

Visit today 1 p.m. - 4p.m. 


SACRE COEUR, on square. Lcrge en- 


REAL ESTATE 
FOR SALE 


PARIS & SUBURBS 


OPERA 

Ravishing 2 roams with character 
Mmt condition. W 0.000. Td 562 16 40 


SWITZERLAND 


In the chanrang mountaa resort of 

LEYSIN: 

RESIDENCE LES FRENES 

Overlooking a splendid Alpine poo a- 
ma X min. from Montroux and lake 
Geneva by oar. 

- you can own qudity residences 

with indoor swimming pad Old 
fitness foaities in an ideal 
environment for leaure and sports 
Jshi.goH.etd 

- Fmonongat low SF. rates 
up lo 60% mortgages. 

Please cowtadi 

Residence lee Frenra, 1854 Leytin 
SWITZERLAND 

Teh (025)3411 55 Tbc- Moka 26629 OH 


REAL ESTATE 
FOR SALE 


SWITZERLAND 


LAKE GB4EVA<md 
MOUNTAIN RESORTS 

Apartments in Montroux on take 
Geneva. Abo avadabe in fauous 
mo u ntain resorts; VBars, Verfaier. Las 
Dubterels, Chateau DOe* near 
Gstaod, Leysin. Chalets avaflable. Ex- 
celent opportunities for foreigners 
Mam from SFt 23,000 
Liberal nioitaogB at 6n% interest. 

GLOW PLAN LA. 

Av Man Repos 24, 1005 Lausanne, 
Switzer lend. Teh (211 22 35 12 
Telex.- 25 185 MBJS CH 
Tiro Terrace* of Geneva Goff rota - 
Country dub - Lovely tawnhauses 
available at attractive prom, 
vwt properties - no obfigation 


MONTREUX 


REAL ESTATE 
FOR SALE 


SWITZERLAND 


SUNNY SWITZERLAND 

LAKE LUGANO 

Latieude apertments in a beautiful park 
with swemring pad, awn laving 
stages, first qudity equipment lie fire- 
places, forge terraces, bufeai kitchens, 
etc. Prom from SF453.90Q up » 
5FI.123 j600l Mortgages up to 6u% at 
low irtGfest rales. Sains permits la 
fordgiw are avataUt For further 
deft* dnase contact. 
EMERALD HOME LTD. 

Via G. Cotton 3 
0+6900 luganoPorarito 
Teh Switzerland 91-542913. 

Tetau 73612 HOME CH 


REAL ESTATE 
FOR SALE 


USA RESIDENTIAL 


REAL ESTATE 
TO RENT/ SHARE 


PARIS AREA 


la*i:«C)Ci;iJi>j 



REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 



Habitat 

International 

9 rue Royde, 75008 Fans 

nast kt Plan de la Concorde 

265 11 99/ 265 47 47 
Telex 640 793 F 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA FURNISHED 


Embassy Service 

8 Aim: de M— i ne 
75008 fforie 
Telex 231696 F 

YOUR REAL ESTATE 
AGENT BN PARES 

FLATS FOR RENT 

PHONE 562-7899 

FIATS FOR SALE 

PHONE 562-1640 

OFFICES FOR RENT/ SALE 

PHOf* 562-6214 


REAL ESTATE 
TO RENT/SHARE 



REAL ESTATE 
WANTED/EXCHAN® 



SWITZERLAND 74 CHAMPS-ELY5EES 8th Luxurious Hats 


Furnished Rentals 


try + 2 roam, perfect cwfition. 
character urn. FmOOO. Tel 572 1979 



FOREIGNERS CAN BUY.- STUDIO / 
APARTMENTS, CHALETS. VU1AS. 
Price* ham about SF.UXUXXX Region: 
Lake Geneva, Monlrcux + famous 
mountain marts. We have for you a 
big dtaias at very roasondbhr paced 

Swm homes, but obo the va-y best and 

Ihe mast nduriro. Before you make a 
decision please contact: 

H. SEBGID SA. 

Tour Gnse A CH-10Q7 Lausanne. 
Teh 2W25 26 11, Ibt 24298 5fflO CH. 


International Business Message Center 

ATTENTION BUSINESSMEN: Publish your business message in the International Herald 
Tribune, where more than a third of a million readers worldwide, most of whom are in business 
and industry, will read iL Just telex us (Paris 613595) before 10 a.m. f ensuring that we can 
lelex vou luck, and your message will appear within 43 hours. The rate is US. $9.10 or local 
equivalent per line. You must indude complete and verifiable billing address. 


hr the hurt of budneu tUricL 
Studio, 2 or 3<oonj tjxx tment 
One month or more. Maintenance, 
telex, reception FacbbeS. 

LE aARDGE 359 67 97. 


TROCADERO-5UPERB 

4 rooms, F5600: 563 63 38 


DEAL FOR SHORT TERM STAY. Paris 
uucta & 2 room, decorated. Scndirt 
80 rue Univeroite. Paris 7th. Teh (I) 
544 39 4a 



Short term / Lana tans 


SI. GOMAM Hi LATE, 2 room*, 
new, high daci TV, charm, 451 20 10 


PARIS AREA 


3555352 


XMAS M PARIS. My gorgeous centr 
flat 2 week*. F6toO net 278 6671 


WANTED: UFE M5WANCE piota 
uanaL Experienced He aunm pro 
fmaond wanted far managing goon 
d agent's opportunity for Aaenaa 
nritqry kJb* m Europe. Must rwiwf- 
ly be working for U DOD oHJt tfad 
company and horo nonagninl on 
overseas tales experroncB in the no- 
tary mafiot. Said experience 
background to Ben 1392, Herald Tn 
buna. 92521 NeuOy Cede* Fiend 
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International Secretarial Positions 


SECRETARIAL SECRETARIAL SECRETARIAL 

POSITIONS AVAILABLE POSITIONS AVAILABLE POSITIONS AVAILABLE 


BUSINESS 

OPPORTUNITIES 


THIS WEEK 
Nov 26th 


BUSINESS WEEK 
INTERNATIONAL 


■ Apple Computer's Dynamic Duo. 

e Why Europe's Unions Are Loeing 
Their Grip. 

• Duuiiiiuiuent: “A Struggle Far 
Rancid Reagan’s Sour 


NOW ON 5ALE 
AT ALL INTERNATIONAL 
NEWSSTANDS. 


BUSINESS 

OPPORTUNITIES 


LIQUID GOLD 

JOJOBA 

jojoba. The nvrade bean grown in ihe 
U.SA. has a ntrfurd Efe span of 100 ■ 
200 years. Uses: L u farionfacn coanet- 
ks, pfaarmoce u tkah, food, manu- 
facturing. Dr. D. Yermrmos, California 
Umersty. uated, “No other phnt 
product hi the world is capable of re- 
pkxmg penoteum based hibriccrts". 
feasting field* provide return on fn- 
veetmuil in lint year- Entire amount 
returned by 6fh yet*. Pr o je ctions show 
annual anoarne mere alter of 33%. 
E n wri rmt from inv ert ors and 


BUSINESS 

OPPORTUNITIES 



MTL 

BEAUTIFUL PEOPLE 

INC 


For conrepfcfe dot'd* contact: AUOBA 
RE5EARCH, Bax 1374. Herrid Tribune, 
92521 Noufly Cade*. France 


+ Fufl Adnenstrobon 
+ Nominee Service* 

-t- Ful Secretand services including 
moi. foomvte, telephone and tele* 
+ Send for our muftilrngual brochure 
now 

EBM1I 

MAKIQN PLACE 
POST GRAY 
ST. SAMPSONS 
GUBN5EY 

Thu 4191575 
Telephone: 0481 53015 



FINANCIAL 

INVESTMENTS 


UTS AVAILABLE for Import ■ Export 
trade* from major bar*v Haw prom- 
issory nates, top TOO banks, am vmkt 
you for loan*. Buy and sc* «4d, river, 
ptahiun. The 241 176 DEMOGR. 


OFFICE SERVICES 


YOUR BEST SWISS 
BUSINESS BASE 
IN ZURICH 

FU11Y INTEGRATED 


Land held under option w4h nght of 
purchase at price well below current 
market. Shari hakkna period before 
very profitable resale (protected at 
100% pM to developers rtoncJed m 
building interna tio nal tourist attraction. 

■ J Jill m -I .-..J AM*uIe4A 

A ocwonai permarb neflata xi lijii^mib 

purchase and take hrig to tfvs salad 
Hondo land, streffea co fty located tea 
DBiwyvrorkJ/Ortanca Further invest, 
men) opportunities with develcpers of 
hoteh, snapping camera, tourist pad- 
Bon* and wf 
range US52 
For 


IMMKKATKVUNVBTMmr 

WU5JL 

Wifi help set up USA business aid 
lamte coroner ogl. mdustrid art resi- 
dential property, oblan nsa and per- 




LIMITED COMPANIES 

From E75. 


From E25 per annum. 

Ma£ng - Telephone ■ Telex 
Ful secretarial services 
We al Man. Jersey. Guernsey. 
Gibraltar, Panama, Liberia, 
Luxembourg, Anuta, LK 
Ready made or speaoi 


Free e x planatory Dookiel 
float regctririon 
tondon representative. 




M" OPERA - AUBER Tonponiry Work 


Lea Cooper Group 
Large jean* and leisure wear 
manufacturer SEEKS for its 
Mmaging Director 

TOP CLASS 
SECRETARY 

Engksh mother tongue a a mu st, is wel 
as fluent spoken and written Fiench. 
shorthand in bath languages, and flmo- 
bity for inepta waning hours & fra- 
quent travefing Par 2 days per week] 

Only candriates who felly meet these 
requrenwib and jam excellent profa*- 
sioned sJals to a pbasatf personality 
should apply to: Reference 34880 
Mroie GLMEET 
CONS0L EN RECRUTEMENT 
47 nie de Prony 
75017 PAHS 



unjaniE SEEKS for AMERICAN 
""■’•“V* HUMS m PARE: 
Engksh. Betaicn, Dutch or German 
seaplane*, knowledge of French re- 
quired, English shorthand. Bifingud 
mlensK. Write or phone: 138 Averxie 
Victor Hugo. 75116 Pbris, Frmee. Tek 
727 61 69! 



NATIONAL HIGUSH 


URGENT 

Large Press Group seeks 

5EQETA£Y. Untpialirendi/EsigUi, ■ ______ _*v 

English or American nationality wdh I EXECUTIVE SECRETARY, 
working papen required Send CV 
and photo to: Amo-Marie Usnuaoa 


SECRETAWSJ Wt have jJenty of pan 
tion* for bilingual and engfish mother 
tongue tacretams. Hurry Cal Dan- 
iefcTSB B230 or Rosemarie 225 S92S 
Pari*. GR INTERIM 



buMfxp. Investment 
range 1182 5,000 to U5C. 500.(»0. 

For detail) contact: 
EnAmikai Imrasbnent Cam. 
100 N. Bewayne Blvd 
Safe 130V Micro, Ft 33132 
TeLjara 35W097 
Telex: 801237 EURO MIA 


UK effSHOES COMPANffiSI We 
provide nominee Director & Seae- 
toryi Complete demiokatianl London 

bank accauns opened surxittonaousiy 


Ml 


YOUR OFFICE M NEW YORK. Fifth 
Aw. address and/ or phones as your 
USA tflicB. Mol. phone cafls received 
& forwarded New Yak Mai Service, 
210 F3ih Aw, NYC 10010. 


Jtli hH-viIu iL . .. 




FINANCIAL 

INVESTMENTS 


Lid. X Blade Prince Rd Trt 73S 




hta»lW|ii|kiik»|rk' 6~i tgfcwi 


YQIja LONDON OHKE 
at the 

CHESHAM EXECUTIVE CENTRE 
Compr e hensiw range of services 
ISO Rraent Street, landai WI. 
Tab (Off 439 6288 The 261426 


YOUR OFHCE W PAIRS: TELEX, 
ANSWERING SSVieE. teenday. 
rtwk maibax. live 24H/doy 
l PAT: 609 95 95. 
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